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HIS week’s array of 
business statistics has 
in the main been dis- 
appointing. There was 
a sharp decrease in 
automobile output, a 
decline which is bound 
to be severely aug- 

-= } mented from now on 

for several weeks by the suspension 

of operations by the Ford Motor 

Company. Last week’s decline in 

total automobile production was 

mainly the result of lower Ford out- 
put, which has indeed been tapering 
for several weeks. With complete 
registrations figures for June now 
available, it is interesting to note 
that the decline in new passenger 
car sales which occurred in that 
month was likewise to a consider- 
able extent accounted for by Ford. 
The reason for this decrease in 
both production and sales of Ford 
cars is, of course, the familiar signs 
and rumors of important model 
changes, which now appear to be 
pretty fully sithstantiated by the 
definite news that there will be a 
practical cessation of activity at the 
various Ford plants throughout the 
month of August. Even including 
the decrease in Ford sales anticipa- 
tory to these changes, the decline in 
new passenger car registrations 
from May to June, allowing for nor- 
mal seasonal fluctuations, was less 
than indicated by earlier figures 
from certain individual States, and 
constituted merely a gradual exten- 
sion of the gradual decrease which 
has followed the spurt incident to the 
introduction of new models by sev- 
eral manufacturers last Winter. An 


























important item bearing on the trade 
outlook for motor cars is that, with 
allowance for seasonal variation, 
passenger car production in June 
was lower than retail sales, thus re- 
versing the unfavorable showing in 
that respect of the two months pre- 
ceding. 

Another disappointing showing has 
been that of freight car loadings. 
The decrease reported for the week 
ended July 18 was not only some- 
what greater than had been indicated 
by preliminary figures, carrying the 
adjusted index down to within a 
point and a half of the June low 
point, but total loadings already re- 
ported by the two largest roads, 
Pennsylvania and New York Central, 
which together carry a large propor- 
tion of the nation’s freight, indicate 
that the week ended last Saturday 
may show a slight further decrease, 
although the usual seasonal move- 
ment is slightly upward. 

Steel ingot production has ex- 
tended its recent upturn, but the 
gain was confined almost entirely to 
the independents, so that the ad- 
justed index of steel mill activity is 
only a shade higher for the week 
ended last Saturday. 

From abroad, the most disappoint- 
ing development of the week has un- 
doubtedly been the failure of the 3% 
per cent discount rate of the Bank of 
England to halt the outflow of gold 
to France. This has necessitated a 
further rise in the bank rate to 4% 
per cent, which, thus far at least, 
has not brought about any great im- 
provement in the sterling-franc ex- 
change rate, which persists in hover- 
ing at (Continued on Next Page) 
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the gold point, although the sterling-dol- 
lar rate experienced further recovery 
yesterday. 

In the domestic situation there have, 
fortunately, been several developments 
offsetting somewhat the gloomy import 
of the unfavorable items enumerated 
above. Electric power production, ad- 
justed for seasonal variation, has not 
only held its sharp gain of the week 
ended July 18, but has extended it slight- 
ly, the adjusted index for the week ended 
July 25 being 85.2, as against 85.1 for 
the preceding week and 82.1 for the week 
ended June 13. 

Favorable reports continue to come in 
from woolen and boot and shoe manufac- 
turing centres, although the cotton goods 
trade remains stagnant under the influ- 
ence of a renewed drastic decline in raw 
cotton prices. On top of the’sharp in- 
crease in wool consumption reported for 
May, the Department of Commerce re- 
ports an increase in wool machinery ac- 
tivity in June. Manchester, N. H., which 
is an important shoe centre, reports the 
greatest activity in years. 

Most of these developments have, of 
course, been overshadowed in the week’s 
news by the earnings report of the 
United States Steel Corporation, which 
made the poorest showing, on a monthly 
seasonally adjusted basis, since January, 
1915. Fortunately, however, the show- 
ing of the steel industry is not typical 
of American industry in general. Several 
of our most important industrial com- 
panies, including such outstanding lead- 
ers as Chrysler, Commercial Solvents, 
General Motors, International Business 
Machines, Matheison Alkali and Union 
Carbide and Carbon, to take a very in- 
complete tist, far from making a new 
post-war low record in respect of earn- 
ings, reported increases, allowing for 
seasonal fluctuations, in the second quar- 
ter as compared with the first quarter 
this year. In June, moreover, railroad 
earnings made a surprisingly good show- 
ing in view of the slump which developed 
in the volume of freight traffic as is evi- 
dent from the chart on page 188. Rela- 
tive to other industries, it would seem, 
steel is merely living*up to its reputa- 
tion of prince or pauper. 

With steel output holding 
second quarter well 


in the 
above the lowest 


levels of the 1921 depression, the fact 
that Steel Corporation earnings were at 
a new post-war low level is obviously ac- 
counted for by a combination of an ex- 
tremely unfavorable price situation and 
by efforts to support the President in 
his stand against wage reductions. That 
this stand is becoming increasingly em- 
barrassing to the Administration has 
been evident for several months. That 
the tension in official Washington is 
reaching the breaking point is indicated 
by the fact that at least two government 
officials have lapsed into profanity over 
some innocent questions on the general 
topic of wage reductions propounded by 
newspaper reporters. 

The wage question, at any rate, has 
again come to the forefront of discus- 
sion; and outside of some of the larger 
industrials which, wisely or unwisely, 
have valientiy supported the President, 
the facts point strongly to a continuation 
of the downward movement 1n wage rates 
which began last year. That the move- 
ment toward lower wage rates is pro- 
ceeding with little interruption is indi- 
cated not only by the recent marked in- 
crease in labor disputes and strikes, but 
also by the records of the Department of 
Labor, which show that (continuing the 
record printed in THE ANNALIST of April 
10, 1931, page 675) there were reported 
in March 175 establishments making an 
average wage reduction of 10.3 per cent 
affecting 22,502 employes, in April 195 
establishments making an average wage 
reduction of 10.1 per cent affecting 22,- 
543 employes, and in May 293 establish- 
ments making an average reduction of 
10.4 per cent affecting 46,377 employes. 
It has been obvious for some time that 
for many establishments wage reductions 
have been not a matter of policy but of 
necessity; and from the standpoint of the 
employe it has become in many in- 
stances merely a question of whether or 
not half a loaf is better than none at all. 

The unfortunate part of the wage di- 
lemma, if such it can be called, is the 
means taken by some corporations to 
carry out their decisions to reduce wages. 
Many employers, on the contrary (and 
these, as usual in such cases, are the ones 
who have refrained from proclaiming 
their magnanimity from the housetops), 
have dealt with the problem with extra- 
ordinary consideration for their workers, 
and in a way which demonstrates the re- 
markable advance which has been made 
in the last decade in employer-employe 
relationships. The members of this lat- 
ter group, which probably includes the 
great majority of our leading industrial 
companies, will not have to wait for 
Heaven for their reward, for it will come 
in the next business revival in the form 
of an organization which has been kept 
loyal, efficient and intact. 

D. W. ELLSwortH. 


FINANCIAL MARKETS 


Steel dividend has naturally enough 

had an unfavorable effect on the 
stock market. Prices of leading issues 
have declined during the week, rather 
slowly before the announcement and 
more sharply afterward. It is interest- 
ing to note that most stocks have not yet 
broken through the mid-June support 
points. 

The downward trend that was estab- 
lished last week continued into Monday, 
when a rally set in. This recovery lacked 
vigor, however, and it was evident that 
the market was uneasy over the action 
to be taken by the Steel directors at 
their meeting after Tuesday’s close. The 
reduction of the dividend rate to a four 
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THe ANNALIsST of Feb. 6, 1931, page 306. 


instead of the five dollar rate expected 
by the Street was followed next day by 
a substantial decline in Steel and in sev- 
eral other leading issues. On Thursday 
a few stocks recovered moderately. 

Thus far the market’s decline has cov- 
ered a surprisingly narrow front. The 
steel group, American Can and the rail- 
road stocks, notably Baltimore & Ohio 
and New York Central, have been the 
chief sufferers. The motor, tire, store, 
copper and public utility groups have de- 
clined but little. No important issue in 
these last named groups has broken 
through its mid-June support level. The 
specialties have, with a few exceptions, 
suffered only moderate recessions. 

The important question in the mar- 
ket’s behavior over the next week is 
whether the rather acute weakness in 
the steel and railroad stocks will spread 
to other sections of the list. Normally 
one would expect it to. 

One confusing element in the situation 
is the report that has been circulated 
during the past week that political pres- 
sure has been brought into play to pre- 
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vent important bear operators from sell- 
ing the market. Such a rumor would 
under normal circumstances be beneath 
intelligent notice. But during the past 
few years there have been so many at- 
tempts to interfere with the normal 
working of economic forces that reports 
of further experiments in this direction 
cannot be lightly dismissed. 

Artificial restraint upon short selling 
can give only temporary support to a 
market. If short sales are made intelli- 
gently, in anticipation of some unfavor- 
able development, they are valuable, first 
as a restraint upon an unwarranted ad- 
vance and second as a brake on a later 
decline. 

It may be argued, of course, that 
heavy short sales may frighten holders 
of stock and so bring about a decline in a 
situation in which no decline would oth- 
erwise have occurred. That a manoeuvre 
of this sort could produce a really impor- 
tant fall in a market that is in a sound 
condition, however, is more than improb- 
able. 

If stocks are selling at reasonable 
prices, heavy short sales would depress 
them to unwarrantably low levels at 
which outside buying would be attracted. 
The bear operators who had made the 
sales would find it impossible to buy 
back their stock except at a loss. If the 
short sales are intelligently made, in 
other words, they are a service to the 
business and financial world in general. 
If they are not, they carry with them 
their own punishment. 

It is a mistake to consider a large 
short interest an unfavorable market 
factor. On the contrary, it is an element 
of general market strength. As a mat- 
ter of fact, operators for an advance 
often encourage short sales. It seems 
absurd then to attempt to strengthen the 
position of a market by discouraging 
short selling. 

Operations for the fall are an impor- 
tant safeguard to the market and to the 
public. Large scale bear attacks and 
the fear of them help to prevent opera- 
tions for the advance from being carried 
too far and thus minimize later readjust- 
ments. It is the bull operator who cre- 
ates dangerous market situations. The 
bear operator is in reality a public bene- 
factor. Although the medicine he ad- 
ministers is often bitter, its final effect 
is far more healthful than is that of the 
confections with which the bull manipu- 
lator regales the public. 

The real cause of serious market de- 
clines lies not in the short selling that 
may accompany them, but in the preced- 
ing advance. If the market has declined 
badly in 1929-31, it is the result of the 
unwarranted bull manipulation of 1928- 
29, not of such short sales as may have 


_ been made. 


Perhaps one cause of some of the re- 
cent moves against short selling is the 
mistaken belief that rising prices are 
always good and falling prices always 
bad. Actually, of course, it is often nec- 
essary for prices to fall. Anything that 
interferes with and retards .such a fall 
is in its ultimate effect harmful. If the 
market, left to itself, would decline, an 
attempt to prevent the decline by artifi- 
cial means will merely delay the inevi- 
table readjustment and the recovery. It 
may prolong and even intensify depres- 
sion. Had the stock market and business 
been left to themselves over the past 


few years, it is highly probable that we 
would by now be well along in a recovery. 
There has been little change in the 
money situation this week. 
During the week exchange rates on 
most of the leading European countries 
have advanced. 


A. McB. 
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Study of Normal Demand Indicates Slow Revival In 





TN the case of commer- 
cial building, as rep- 
resented in the classi- 
fication of the F. W. 
Dodge Corporation, it 
is in some ways espe- 
cially difficult to form 
a dependable idea of 
normal volume and 
the normal rate of growth. Since there 
are no figures for the years of very sub- 
normal building during the war, the 
slope of an ordinary mathematical trend, 
based on the whole series of data that 
does exist, shows a rate of increase more 
moderate than a corresponding line in 
the case of residential building. Yet such 
a trend certainly exaggerates decidedly 
both the volume and the rate of growth 
that can at present be looked on as nor- 
mal. 

To find an alternative method is not 
very easy. Of the items of which the 
Dodge classification of commercial 
building is made up, four (offices, stores, 














-Commercial Construction 


By JOHN R. ARNOLD 


standable rules) a regular relationship 
between population and commercial build- 
ing may be supposed to exist. 

A good deal of the variation in the 
ratios runs plainly with the size of the 
cities. The largest ones mostly show 20 
to 35 square feet of commercial building 
per inhabitant over the decade and a nor- 
mal of about 30 feet. The medium-sized 
cities mostly show ratios of 15 to 30 feet, 
with a normal of 22 or 23. The smaller 
places show a wide range of ratios, with 
a normal of 17 or 18 feet. This variation 
with the size of a city, it can hardly be 
doubted, depends on the radius of the 
suburban and other dependent area 
roundabout that is served by its offices, 
stores and warehouses. 

Another and more important variation 
in the ratios of commercial building to 


commercial square footage to population 
depends on regular rules, and that the 
relationship is a fairly close and reliable 
one. . 

The normal ratio for all the fifty cities 
during the past decade was about 23 feet 
per inhabitant. But this figure changes 
somewhat with the rate of population 
growth and in itself is not of much con- 
sequence. In order to estimate the nor- 
mal demand in the case of commercial as 
of residential building it is necessary to 
take account separately of replacements 
and of the requirements of new popula- 
tion. This, however, applies only to the 
items other than public garages which, 
in the case of this class, must be looked 
on as constituting a third item in an esti- 
mate of normal demand. 

The writer has already pointed out, in 


in which the actual commercial 
building of the past decade, after exclud- 
ing garage space and deducting an allow- 
ance for normal replacements, can be 
taken as representing normal provision 
for new population. The actual volume 
in most cases has included some surplus, 
as to the exact amount of which there is 
little independent evidence. Experiments, 
however, have been made with the fig- 
ures for two groups of cities. The first 
is a group of eighteen whose ratios of 
commercial building to population tend 
to cluster around the general average. The 
second is a group of fifteen in which it 
had been previously found that residen- 
tial building during the past ten years 
had varied only within moderate limits 
from normal. The assumption in this 
case is that while, in any one city, a nor- 
mal volume of residential building would 
not necessarily mean one of commercial 
also, the. situation with respect to the 
two classes in a group of fifteen cities 
over a period of ten years would proba- 
bly not differ much. 


cities 





lic garages) account 
for 90 to 95 per cent 
of the total on an 
area basis. Of these, 
office buildings are 
the most important, 
and warehouses the 
least; but the vol- 
ume of the four 
classes is not very 
different, and in the 
popular mind office 
buildings tend to be 
looked on as domi- 
nating the commer- 
cial building field 
more than they 
really do. 

The normal de- 
mand for public ga- 
rage space must 
bear some direct re- 
lation to the normal 
growth in registra- 
tions of motor vehi- 
cles. But the demand 
for the other chief 
classes of commer- 


warehouses and pub- 
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cial building depends = 
on a variety of ser- 

vices in the distribution of goods and of 
a professional character, for the volume 
of which there are no comprehensive fig- 
ures. If a fair idea of normal require- 
ments in this class of building as a whole 
is to be had, consequently, it must be 
through the study of its relationship 
with some available body of independent 
statistics. 

Under these circumstances the possibil- 
ity suggests itself that, as in the case of 
residential building, the clue may lie in 
the growth of population. In the case of 
commercial building, of course, this rela- 
tionship can hardly be as direct and rigid 
as in that of dwellings. But if there 
seems to be evidence that the connection 
is close and regular enough to depend on, 
the experiment seems well worth trying. 


Floor Space Per Inhabitant Varies Widely 


The writer has attacked this problem 
by comparing for fifty individual cities 
the ratios between the square footage of 
commercial building contracted for dur- 
ing the years 1920 to 1929 and the popu- 
lation midway between the censuses of 
1920 and 1930. The number of square 
feet per inhabitant varies all the way 
from 7 to 40. The question is whether 
this variation can be explained by local 
conditions. If it can (that is, if the ratios 
can be classified according to under- 


population runs with prosperity or busi- 
ness activity. The cities whose prosper- 
ity during the past decade (measured 
roughly by the percentage of increase in 
the industrial output) has been greatest 
show a normal ratio of 26 or 27 square 
feet per inhabitant; those of medium 
prosperity a normal of 22 to 24 feet; and 
those with a more or less stabilized busi- 
ness activity a normal of 16 square feet. 


Garage Requirements a Separate Problem 


The figures on which this classification 
is based include public garage space. The 
latter, however, has represented mainly 
the provision of new facilities that did 
not exist before, over a period during 
which the net additions to motor vehicle 
registrations reached their peak. It is 
unlikely that, under these conditions, the 
demand for garage space in individual 
cities was as much affected by local busi- 
ness activity as the demand for other 
classes of commercial building. Probably, 
therefore, the percentages of garage 
space were high in the less prosperous 
and low in the more prosperous cities, 
while the ratios cf other items of com- 
mercial construction varied even more 
widely than the figures just given sug- 
gest. 

Enough has been said to make plain 
that most of the variation in ratios of 


dealing with dwelling-house replace- 
ments, that it should be possible to infer 
the normal relationship of this item to 
population from the figures for a group 
of cities in which the number of inhabi- 
tants over the past decade had been 
about stationary. The same applies to 
commercial building, after, of course, ex- 
cluding public garage space from the 
record. The group of the twelve slowest 
growing of the fifty cities studied has 
been made use of in this instance. The 
percentage to be excluded on account of 
garage space has had to be estimated. 
The average ratio of all commercial build- 
ing in the twelve cities during the past 
decade to population was about 15 feet. 
There is no question that a reduction in 
this figure of 40 to 50 per cent gives a 
rate of normal replacement that best fits 
all the conditions. There is perhaps some 
doubt whether the mere exclusion of pub- 
lic garage space would reduce the ratio 
of 15 feet as much as this; but the pro- 
portion of commercial building in these 
cities accounted for by garages has cer- 
tainly been much above the general av- 
erage of 25 per cent, and 40 per cent at 
any rate is by no means impossible. As- 
suming 40 per cent of garage space pro- 
visionally, the normal rate of replace- 
ment becomes 9 feet per inhabitant. 

It is not very easy to select a group of 





1934 1935 


The first calcula- 
tion gives a ratio of 
60 square feet of 


20 commercial building 
other than public 
18 garages per new or 
added inhabitant, 
and the second a 


ratio of 54 square 
feet. These results 
seem as near to- 
gether as could be 
‘expected. The nor- 
mal rate is probably 
between them, but, 
for certain reasons, 
rather nearer the 
higher limit. A rate 
of 58 square feet has 
been finally used. 

These normal 
rates, both of re- 
placement and of 
provision for new 
population, have had 
to be based on fig- 
ures for large com- 
munities, and are 
too high for the 
smaller ones and the 
rural areas. But pending a chance to 
study the latter further it is assumed 
that the relationship of the actual to 
the normal volume of commercial build- 
ing during the past decade has been 
about the same for the whole of the 
thirty-seven States covered by the Dodge 
service as for the fifty cities studied in- 
dividually. Any estimate of normal de- 
man is subject to some variation, and 
no moderate correction in the rates for 
the smaller communities would much af- 
fect one’s general] conclusions. 

The estimates of the normal demand 
for public garage space included in the 
present figures for commercial building 
have been based, as already suggested, 
on the relationship of the actual figures 
for that item to the annual net increases 
in registrations of motor vehicles. The 
latter, of course, include only registra- 
tions by “new and multiple” owners, and 
not replacements. The result is to sug- 
gest a normal allowance of 16 square 
feet of public garage space for each ve- 
hicle registered by a new owner, or each 
additional vehicle of an old owner. 

This proposed normal differs little 
from the actual provision, on an average, 
during the years 1920 to 1926, when the 
volume of building in general wag not 
far from normal, or during five of these 
seven years individually. The actual pro- 
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vision during 1927, 1928 and 1929 was at 
« much higher rate and probably very 
excessive. But as these were years of 
inflation in commercial building general- 
ly, and as it had not at the time become 
generally realized that sales of motor 
vehicles to new owners were falling rap- 
idly frem their peak, this is not remark- 
able. 


Normal Demand Declining 


If the relationship between the normal 
demand for garage space and the net ad- 
ditions to motor vehicle registrations 
thus assumed is correct, the former must 
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This is the second of three articles ex- 
the war debt holiday. 

IN last week’s article 
we described the mo- 
ratorium provisions 
of the Young Plan 
and showed what the 
principal creditors 

=> would have been had 

ea those provisions been 

normally applied. Our discussion was 
centred on these countries’ receipts in 
foreign currencies, since it has been out 
meeting their own war debt payments. 
In this article we shall examine the post- 
ponement provisions of the American 
and British debt settlement in order to 
see to what extent Germany’s creditors 
could have compensated themselves by 
tions. Such an examination sheds a 
great deal of light on the question why 
it was necessary for America to take 
the lead in initiating a war debt holiday 
and why the Hoover Plan went beyond 
the scope of the relief machinery inher- 

The United States has concluded debt 
funding agreements with sixteen of her 
war debtors, Russia being the only one 
of America’s war debtors that has not 
as yet funded its debt. Postponement 
of Payment provisions are contained in 
exception. These provisions vary, how- 
ever, considerably. 

Great Britain 

The debt agreement with Great Brit- 
ain. concluded in 1923, was the first im- 
portant setticinent made by the United 
f¢ became the basic model for eight 
other settlements, as regards interest 
rates and postponement of payments 
provisions. 

Under the terms of the Anglo-Ameri- 
can debt settlement, Great Britain re- 
mum period of two years that portion 
of its annual instalment which repre- 
sents repayment of principal. The por- 
tion representing interest is made paya- 
ble without any right of postponement. 

For the first five years of the sixty- 
ment is to run, however, Great Britain 
reserved the privilege of postponing also 
a part of the interest payments. It was 
provided that during that period Great 
Britain had the right to meet up to one- 
half of the annual interest payments in 
in American currency or American Gov- 
ernment securities—the latter being the 
form of payment stipulated in the agree- 
ment for all other payments. Such Brit- 
ish bonds were to be made repayable 
during the remainder of the settlement 


plaining why America took the lead in 
receipts of Germany’s 
of these receipts that they have been 
exercising their own postponement op- 
ent in the settlements. 
all of these debt settlements, with one 
States in connection with the war debts. 
tains the right to postpone for a maxi- 
two-year period during which the settle- 
British Government bonds, rather than 
period in annual instalments and on the 








now be declining with some rapidity. 
The current increase in the normal de- 
mand for other classes of commercial 
building, on the other hand, is slow. The 
net result, therefore, is that normal re- 
quirements in the class as a whole—as 
indicated in the table and on the chart 
accompanying this article—seem for the 
present to be declining. Such an as- 
sumption—which is contrary to accepted 
notions of American economic develop- 
ment—will probably strike many readers 
as remarkable. But the present evidence 
strongly favors this view. The decline 
will not, of course, continue indefinitely. 











It is hard to form a really satisfactory 
idea of the normal life of commercial 
buildings. The normal replacements of 
the fifty cities specially studied from 
1920 to 1929 figure out, at the rate of 9 
feet per inhabitant, at 224,000,000 square 
feet, exclusive of garages. The space 
thus replaced may be supposed to have 
been provided originally for new popula- 
tion accruing over an equal ten-year 
period, or its equivalent, at the normal 
rate of 58 feet per added inhabitant. 
This new population should then have 
been 224,000,000 divided by 58, or about 
3,930,000. But the growth of the popula- 
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same interest terms as the whole debt. 

Three other settlements—those with 
Finland, Hungary and Lithuania—con- 
tain provisions as regards postponement 
of interest identical with those of the 
settlement with Great Britain. The only 
exception is that the end of the five- 
year period, which in the case of Great 
Britain and Finland was to be 1927, was, 
because of later dates of agreement, to 
be 1928 in the case of Hungary and 1929 
in that of Lithuania. 

The settlements with Poland, Latvia 
and Esthonia differ somewhat from the 
original British model. These countries 
also reserved the right to postpone a 
part of their interest payments during 
the first five years, but their postpone- 
ment privilege was made considerably 
greater than in the cases of the other 
four countries. They received the option 
of making during the initial period only 
small specified payments in the regular 
manner, i. e., in American currency or 
government bonds, meeting the re- 
mainder of the annual instalments in- 
scribed in the respective schedules of 
payments by handing to the American 
Treasury their own government bonds, 
repayable in the form of annual addi- 
tions te the regular schedule payments 
of the remaining years. These specified 
payments were fixed in amounts con- 
siderably less than one-half of the total 
instalments on account of principal and 
interest. 


Czechoslovakia and Rumania 


The same principle was applied to the 
agreements with Czechoslovakia and 
Rumania. In the case of these two 
countries, however, the deferment of 
portions of the regular annual payments 
inscribed in the schedules of payment 
was made a part of the agreement, 
rather than a matter of option. The 
amounts deferred were made compara- 
tively small, but the period during which 
the deferment was operative was fixed 
at eighteen years for Czechoslovakia 
and fourteen years for Rumania. Dur- 
ing these periods the two countries do 
not enjoy the right of two-year post- 
ponement for payments on account of 
principal, as is the case with the other 
settlements based on the British model. 
Under the terms of the agreements, 
Czechoslovakia acquires this right in 
1943 and Rumania in 1939. 


France, Belgium, Greece and Austria 


Of the remaining six countries with 
which debt-funding agreements have 
been concluded, France alone received 
the right of postponing a part of her 
payments on account of interest for a 
specified period. In the language of the 
Franco- American agreement, France 
“may postpone so much of any payment 
on account of principal and/or interest 
falling due in any one year as herein- 





before provided after June 15, 1926, and 
prior to June 16, 1932, as shall be in 
excess of $20,000,000 in any one year.” 
The period of postponement for France 
was made three years, rather than two, 
as was the case in most of the other 
countries. After June 16, 1932, France 
has the right of postponing payments on 
account of principal, again for a maxi- 
mum period of three years. 

Belgium received no right of postpone- 
ment at all until 1935. After that year 
she has the right of postponing pay- 
ments on account of principal for two 
years. Italy and Yugoslavia received 
similar terms, the right of postponement 
becoming operative in the case of the 
former after June 15, 1930, and in the 
case of the latter after June 15, 1937. 

The settlement with Greece contains a 
postponement option for payments on 
account of principal, the period of post- 
ponement being two and one-half years. 
In the case of the new $12,000,000 loan 
made to Greece by our treasury at the 
time of the debt settlement, no provision 
for postponement of payments is con- 
tained in the agreement. 

In the agreement with Austria, no pro- 
vision is made for temporary postpone- 
ment of the annual instalments. 


The Situation as of June 20, 1931 

At the present time all the optional 
clauses regarding partial postponement 
of interest payments have expired, with 
the exception of that of France, which 
still has one year to run. Four of the 
countries concerned exercised their op- 
tion. They were Poland, Latvia, Es- 
tonia and Lithuania. As a result, the 
annual payments which these countries 
now have to make are somewhat in ex- 
cess of the amounts inscribed in their 
respective schedules of payments. 

The payments from all of the coun- 
tries which are debtors to the American 
Treasury on account of war and relief 
loans, with the exception of Greece and 
Austria, are due semiannually on June 
15 and Dec. 15 of each year. The Greek 
payments on account of the war loan are 
due on Jan. 1 and July 1 of each year, 
and on account of the 1929 loan, on May 
10 and Nov. 10. The Austrian payments 
are due annually on Jan. 1 of each year. 

It is clear from the summary given 
above that on June 20 last, the day on 
which President Hoover announced his 
proposal for a war debt holiday, the legal 
status of our various debtors as regards 
postponement privilege was as follows: 
Nine countries—Great Britain, Italy, Po- 
land, Greece, Finland, Estonia, Latvia, 
Lithuania and Hungary—had the right 
to postpone their payments on account of 
principal. France had the right to post- 
pone the whole of her payment in 
excess of $20,000,000. Five countries— 
Belgium, Czechoslovakia, Rumania, Aus- 
tria and Yugoslavia—had for the time 








tion of these fifty cities has followed a 
very regular curve, and the only ten-year 
period when the number added to their 
population was about 3,930,000 was from 
1885 to 1895. An average life of com- 
mercial buildings other than garages of 
about 35 years seems, therefore, to, be 
indicated. 

There is a large mixture of theory in 
these calculations, and they in no sense 
pretend to certainty. But there is noth- 
ing unlikely about the figure arrived at. 
The corresponding, though better estab- 
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Postponement Provisions of the War Debt Settlements 


being no privilege of postponement of 
payments. 
Germany 


The United States has one more debtor 
on war account, Germany. Under the 
treaty of peace the United States is en- 
titled to payments by Germany on ac- 
count of mixed claims and of expenses 
incurred in the maintenance of the 
armies of occupation. These payments 
were originally included in the Young 
Plan annuity, but by the German-Ameri- 
can agreement of June 23, 1930, they 
were made directly payable to the Amer- 
ican Treasury. These payments are due 
in semiannual instalments on March 31 
and Sept. 30 of each year. Germany en- 
joys the right of postponement with re- 
gard to these payments for a period not 
exceeding two and one-half years. 

The accompanying table shows the 
payments due the United States Treas- 
ury under the various war debt settle- 
ments during the year from July 1, 1931, 
to June 30, 1932, the period of the Hoo- 
ver debt holiday. The figures given are 
from the schedules of payments attached 
to the settlements, and no account is 
taken of the small annual additions to 
the payments of Poland, Latvia, Estonia 
and Lithuania, necessitated by the fact 
that these four countries had made use 
of their option to postpone parts of their 
payments during the initial five-year 
period. 


AMOUNTS DUE THE UNITED STATES 
TREASURY UNDER WAR DEBT 
FUNDING AGREEMENTS DUR- 
ING THE YEAR FROM JULY 
1, 1931, TO JUNE 3€, 1932. 
(Thousands of dollars) 





Non- 

a. Lan 2 
ponable ponable 

Country. Total. Part. Part. 
Great Britain...... 159,520 28,000 131,520 
| REERESS 45,000 25,000 20,000 
Ys ich dare denna ee 14,714 12,200 2,514 
I Seine a: aittiornsstnd 7,900 hoe 7,900 
xj eaaadiln aces 6,214 1,100 5,114 
Czechoslovakia .... 3,000 ices 3,000 
(Greece ............ 1,109 220 889 
err 750 ae 750 
DEL daneinaseass 483 88 395 
ss 312 55 257 
ee 288 mene 288 
pl er 238 AR 238 
*Lithuania ......... 211 36 175 
tt DReebewanen~e 201 36 165 
EE a écaed aetre 68 12 56 
E. aienameonesy 240,008 66,747 173,261 
Germany .......... 15,745 15,745 ine 
MD 450ceenesueie 255,753 82,492 173,261 
*Exclusive of annual instalments on ac- 
count of defe payments. tIncluding 


payments on the 1929 loan. 


Only One-third of the Total Subject to 
Postponement 


It follows from the figures given in 
the table that of the total payments due 
to the United States Treasury during the 
current fiscal year, only one-third would 
have been subject to postponement under 
the normal operation of the optional 
clauses of the various settlements. If we 
exclude the German payments, the post- 
ponable portion would be only about one- 
quarter of the total. 

The relief which would have been ob- 
tained by the various debtors would have 
been by no means uniform. Taking the 
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four principal debtors (whose instal- 
ments constitute 90 per cent of the 
total), we find that Great Britain would 
have had the right to defer the payment 
of 28 million dollars out of a total of 
159.5 millions. France, 25 millions out of 
a total of 45,000 millions, and Italy 12.2 
millions out of a total of 14.7 millions. 
Belgium, as we have already seen, would 
not have gained anything at all. 


Great Britain as Creditor 


As regards Great Britain in the rdle 

f a creditor, her principal debtors on ac- 
count of war obligations are (outside of 
Germany) France and Italy. The Brit- 
ish debt settlements with both of these 
countries contain postponement of pay- 
ment provisions. 

The annual instalments which France 
has to make to Great Britain at the 
present time amount to 12.5 million 
pounds sterling. Of this amount, France 
has the right to postpone not over one- 
half for a maximum period of three 
years. 

Italy’s annual instalments to Great 


Britain amount at the present time to 
4.25 million pounds sterling. The Italo- 
British debt settlement provides that 
Italy has the right to postpone in any 
one year the part of ‘her payment which 
is in excess of 2 million pounds. The 
maximum period of postponement in her 
case is two years. 


Ninety-day Notice Required 


All these debt settlements, British and 
American, stipulate a ninety-day notice 
before any declaration of postponement 
becomes effective. Such notice given on 
June 20 of this year would have made 
the moratorium applicable to the remain- 
ing semiannual payment due during this 
calendar year (Dec. 15) for all of Amer- 
ica’s debtors with the sole exception of 
Greece. As regards Great Britain’s 
debtors, their payments are due semi- 
annually, on March 15 and Sept. 15 of 
each year. In their cases a ninety-day 
notice given on June 20 would have just 
missed the September instalment. 


If relief from the burden of the war 
debt payments had been sought through 


the normal application of the postpone- 
ment provisions contained in the existing 
debt settlements, and if action with this 
in view had been initiated about the time 
that President Hoover made his proposal, 
the ninety-day notice provision contained 
in all the settlements would have made 
the beginning of any alleviation of pay- 
ments impossible prior to October of this 
year. In last week’s article we showed 
what relief Germany could have received 
from a Young Plan moratorium during 
the year beginning next October. The 
position of her principal creditors in the 
course of that year would have been 
somewhat as follows: 


Great Britain would have received as 
her share of reparation payments in for- 
eign currencies about $31,000,000; from 
her two principal war debtors approxi- 
mately $40,000,000, and scarcely signifi- 
cant sums from her smaller debtors. Al- 
together, her receipts would have been 
something in excess of $70,000,000, while 
the non-postponable part of her pay- 
ment to the United States would have 
been $131,500,000. 





The receipts of France from her share 
of the reparation payments would have 
been over $100,000,000, while her own 
non-postponable payments to the United 
States and Great Britain would have 
been approximately one-half of that 
amount. On the other hand, she would 
have been under an obligation, in accord- 
ance with the Young Plan, to place at 
the disposal of the Bank for International 
Setlements as the reparation guarantee 
fund, a sum in foreign currencies equal 
to over $100,000,000. 

Italy’s share of the reparation receipts 
would have been approximately $15,000,- 
000. Her non-postponable payments to 
the United States and Great Britain 
would have been $12,500,000. 

Belgium’s receipts would have been 
$8,800,000. Her payment to the United 
States would have been $7,900,000. 

As for the United States, her receipts 
from her debtors would have been re- 
duced by approximately one-third. The 
difference between this situation and 
that obtaining under the Hoover plan 
will be considered in the next article. 


A Moratorium the Only Practical Solution of the 
Latin-American Problem 


By GEORGE E. ANDERSON 





HERE is often a dis- 

position to overem- 
phasize the influence 
of Latin-American af- 
fairs in world busi- 
ness, for there is near- 
ly always a disposi- 
tion to confuse Latin- 
American possibilities 
with Nevertheless, with 
financial collapse and political chaos 
already realized in several of the repub- 
lics to the south of us and with even the 
strongest of these governments seriously 
threatened with disaster, it is quite pos- 
sible that the present situation is not 
fully appreciated. These countries had a 
foreign trade turnover in 1929 of per- 
haps $4,000,000,000, which has already 
been reduced about half. There is a for- 
eign financial stake in them of much 
more than twice that sum. Financial 
conditions in them range all the way 
from downright bankruptcy as in the 
case of Peru and Bolivia, which have 
already defaulted on obligations, to a 
difficult but perhaps successful struggle 
against default in the Argentine, Chile 
and most Central American countries. 











The Spectre of Bankruptcy 


Chile, generally regarded as among 
the strongest of these republics finan- 
cially, now finds itself overburdened 
with both long and short term indebted- 
ness, with important bond issues ma- 
turing, and with the service of its for- 
eign obligations so straining every peso 
of reserve that an accommodation with 
creditors is seriously considered. Brazil 
is a classic in the way of burdensome 
debt with a highly uncertain future. 
Mexico has not yet been able even to 
ratify an agreement scaling down its 
foreign obligations. The list might be 
extended to cover all.of the twenty re- 
publics comprised in the Latin-American 
classification. Perhaps the entire situ- 
ation can be summed up in the state- 
ment that practically all of these coun- 
tries are struggling not merely to re- 
hover financial prosperity but to stave 
off bankruptcy. What such a situation 
means in world efforts to restore pros- 
perity requires no elaboration. 

Latin-American financial difficulties 
must be considered from two viewpoints 
—that of the general economic situation 
arising from production and trade poli- 
cies and that arising from debt. From 


the very nature of the case a solution 
of the general economic difficulties, com- 
plicated by overproduction of export 
commodities, must be worked out by 
these countries themselves. Debt diffi- 
culties, however, can be the occasion for 
help from outside both from the nature 
of the case and because the creditor 
world is a principal party to a compli- 
cated situation. .There is also the fur- 
ther consideration that the prime factor 
in the situation, aside from depleted rev- 
enues, is that of foreign, mostly dollar, 
exchange, and this factor arises chiefly 
from the service of foreign debts. 


Heavy Drain of Debt Services 


The actual foreign indebtedness of 
Latin-American governments at the 
present time is uncertain. A rough esti- 
mate based upon budget and other offi- 
cial statements places the total of na- 
tional external debts, including in a 
few cases the debts of municipalities and 
provinces guaranteed by the national 
governments, at $3,553,000,000. To this 
must be added large debts of provinces 
and municipalities not included in the 
above estimate as well as other large 
sums as debts of corporations guaran- 
teed by the various national govern- 
ments—various mortgage banks and 
other credit institutions, loans for public 
works and in some cases loans for in- 
dustrial and other undertakings of a 
semi-public nature. There have also 
been large short-term advances to vari- 
ous Latin-American governments in the 
past year or so made in anticipation 
of long-term loans to be placed when 
the bond market justifies the attempt. 
Practically all Latin-American coun- 
tries have a considerable floating or un- 
funded debt, and a considerable propor- 
tion of this debt in some countries is 
owed abroad. Altogether it is probable 
that the overseas obligations of Latin- 
American governments approach and 
perhaps exceed $4,000,000,000. The an- 
nual interest charges at a rather close 
estimate are about $225,000,000 and 
amortization and bond redemptions add 
another $132,000,000. Between one-third 
and one-half of these obligations is owed 
in the United States. 


No accurate estimate of the indebted- 
ness of Latin American corporations 
abroad seems possible, Corporate securi- 
ties from or for Latin America have 
been publicly offered in the United 
States since 1914 to the amount of a 
little over $1,100,000,000. This total has 
been reduced considerably by refunding 
and amortization. European investments 
in securities of Latin American railways, 
public utilities and other corporate un- 
dertakings before the war were very 
heavy and present European investments 
of this sort probably exceed those of the 
United States. Interest and amortiza- 
tion payments to the United States on 
account of these investments in securi- 
ties of private undertakings amount to 
around $80,000,000 a year. Assuming 
payments to Europe are in similar 
amount the total annual interest and 
amortization charge on Latin America 
for overseas corporate debts is at least 
$160,000,000. American direct investments 
in Latin America as listed by the De- 
partment of Commerce have a value of 
$3,518,739,000. Assuming that securi- 
ties issued in the United States by cor- 
porations doing business in Latin Amer- 
ica are a duplication, there yet remains 
the sum of about $2,400,000,000 in direct 
investments which even in so poor a year 
as last year probably gave an average 
return of 4 per cent, which adds another 
$96,000,000 to annual overseas charges. 
Again assuming that Europe and other 
parts of the world have a similar invest- 
ment, the annual dividends on foreign di- 
rect investments in these countries total 
$192,000,000. 

The sum of these several items is 
$709,000,000 as an estimate of the in- 
terest, dividend and amortization charges 
to be remitted annually to other coun- 
tries. Few of these countries have mate- 
rial invisible credits; most of them have 
heavy invisible debits. A rough calcula- 
tion shows that the total net favorable 
merchandise balance of these countries 
in 1929 was around $760,000,000—$51,- 
000,000 more than was necessary to meet 
the service of foreign debt obligations, al- 
though higher earnings on direct invest- 
ments in that year are to be considered. 
A similar rough caiculation for 1930 





shows total favorable merchandise bal- 
ances of $525,000,000 or $184,000,000 less 
than was necessary to meet these over- 
seas charges. A further reduction in the 
value of the foreign trade of these coun- 
tries in the current year, although the 
reduction has been far more drastic in 
imports than in exports, has probably 
further reduced their favorable balances 
and increased the interest, dividend and 
amortization balance against them. All 
of these statistics are rough but con- 
servative calculations from trade re- 
turns. Allowing a considerable margin 
for error they nevertheless indicate the 
general position. Some of these coun- 
tries are in much better exchange posi- 
tions than others. Since the average is 
so unfavorable the actual position of the 
countries in a weaker position can be 
appreciated. No country in Latin Amer- 
ica at the present time is exporting in 
sufficient value to meet the charges of 
its inexorable invisibles. 

All these investments and obligations 
compete in the money markets of Latin 
America for dollar or other foreign ex- 
change, thus depressing rates below what 
the actual position really justifies. Evan 
during boom years, when merchandise 
balances were sufficient on an average 
to cover their exchange needs, some of 
these countries found it difficult to main- 
tain the exchange values of their cur- 
rencies except by the support of foreign 
loans. In the past year and a half when 
merchandise balances have failed them 
their only recourse has been drafts upon 
their reserves or further foreign loans. 
The drafts on reserves have been in the 
form of shipments of gold. The loans 
have been mostly short term arrange- 
ments. Several countries have arranged 
for the postponement of the interest and 
amortization charges on some of their 
loans—mostly small ones—but in gen- 
eral there has been no relief nor is there 
any in sight. Gold stocks and other re- 
serves in most of them have been ex- 
hausted or reduced to the danger point. 
Short term loans are failing them by 
reason of impaired credit due to the 
general outlook in Latin America and 
elsewhere. Faint hopes have been raised 
by the European moratorium, but there 
the matter rests. 


Credits Insufficient To Meet Charges 


Taking a broad view of the situation 
several facts are patent. It is evident 
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in the first place that Latin American 
merchandise balances and all possible in- 
visible credits are not sufficient to meet 
current interest and amortization charges 
on an average, that only in a few coun- 
tries do they approach sufficiency while 
in the other countries they are grossly 
insufficient. In the second place, even 
in those countries which are able to bal- 
ance their budgets, including full inter- 
est and amortization charges on over- 
seas indebtedness, at anything like nor- 
mal rates of exchange, the depreciation 
of their national currencies in terms of 
dollar or other foreign exchange by rea- 
son of the excess of demand over supply 
is increasing the burden of these coun- 
tries in terms of local currencies to a 
point where overseas payments can no 
longer be made in spite of domestic sol- 
vency. A third fact is deductible from 
the first two, namely, that the financial 
situation of most of the Latin American 
countries is such that they cannot pay 
out without help from abroad, and the 
longer this help is delayed the worse 
their situation becomes. 

It might as well be realized before as 
after the fact that a considerable por- 
tion of Latin America today faces down- 
right bankruptcy while the whole of it 
is in difficulty. Since the United States 
alone has a stake in that part of the 
world of over $5,000,000,000, not to men- 
tion European investments in these coun- 
tries, the situation is too dangerous to 
be allowed to ride. Aside from the in- 
evitably depressing effect upon the busi- 
ness of the world by any increase in 
Latin American defaults it is well to 
realize that American investors will get 
more out of the Latin American wreck 
by preventing further default even at 
heavy cost than they ever will secure 
out of the assets of these countries once 
general default has destroyed what rem- 
nant of credit they yet retain. The 
situation in Latin America may be some- 
what less acute than in Germany at pres- 
ent, but it is none the less dangerous 
in the fact that it is also more chronic. 


Leans or a Moratorium 


Two methods of resuscitation seem 
possible. Long term loans and more 
“bank advances” have been suggested. 
But Latin American credit for long 
term loans at present is very much im- 
paired, publicly offered issues even at 
ruinous rates would probably fail and 
further general loans to these countries 
at this time would be of doubtful wis- 
dom. Additional short term loans, more- 
over, are insufficient to meet a situation 
which is at once acute and chronic. The 
danger and inconvenience of short term 
financing in critical international situa- 
tions is well exemplified by events in 
Germany during the last fortnight. The 
second method is a moratorium such as 
that given Germany under President 
Hoover’s plan, which would enable Latin 
America to get its breath and find out 
just where it stands and what can be 
done about the whole matter. Were 
these Latin American debts intergovern- 
mental debts such a moratorium could 
easily be arranged—probably would 
have been arranged already in the man- 
ner the intergovernmental debts have 
been postponed. Being debts to private 
bondholders these Latin American ob- 
ligations present a difficulty which 
seems insurmountable. Manifestly it is 
impossible for each of these countries 
in difficulty to cormhe to terms with each 
individual bondholder. Where bonds are 
largely held by a few interests, as is 
the case with several loans, an arrange- 
ment through a committee representing 
the bondholders has been possible. In 
some cases bankers’ committees repre- 
senting bondholders with or without di- 


rect authority have come to agreement 
with governments in difficulty, as was 
done in the case of Mexico a year ago, 
although the Mexican Government has 
yet to ratify the agreement. As a rule, 
however, and as a means of general re- 
lief and as a means of stimulating a 
return of business confidence on the 
order of the intergovernmental morator- 
ium, no such an arrangement is possible. 


Nevertheless the problem is not with- 
out a solution and it is probable that 
the solution may lie in an adaptation of 
the two means of relief which otherwise 
seem impracticable. Since a moratorium 
pending the rearrangement of the fi- 
nances of these several countries seems 
to be the more practicable plan, there 
appears to be no reason, in principle, 
why such a postponement of obligations 
cannot be arranged by adopting the prin- 
ciple of the unconditional payments by 
Germany on the reparations account, i. e., 
that the bondholders shall continue to 
receive the service on their loans in in- 
terest and amortization while the money 
thus paid is immediately returned to the 
debtor nation in the form of a long term 
loan which, in this case, must be fur- 
nished by a third party. Although such 
a loan, ad hoc, made for such a special 
purpose, would have certain merits not 
apparent in more general loans at this 
time and would probably receive much 
more favorable consideration from the 
market both because of its limited pur- 
pose and because of the general appre- 
ciation of the fact that the relief granted 
by it would have a highly favorable re- 
action upon wotld business generally, it 
is evident that its successful flotation 
would depend upon several special con- 
ditions. One of these conditions is that 
any such loan must be floated by a com- 
mittee, institution or authority which has 
the full confidence of the investing pub- 
lic. A second ccndition is that the re- 
lief granted each debtor nation must be 
a part of a general scheme so that the 
full benefit of the undertaking may be 
realized by the business world in gen- 
eral. A third condition would be that 
the obligations arising from this plan 
of relief must be a first charge upon all 
unpledged revenues of the countries 
securing relief through the plan or that 
each borrowing country would otherwise 
furnish satisfactory security for this 
special loan. A fourth condition would 
be that the relief granted would be lim- 
ited to the debt moratorium idea. 

Translating these conditions into a 
definite proposition we have, first of 
all, the organization of a central author- 
ity to secure funds from the investing 
public which are to be distributed among 
debtor nations for the service of their 
foreign obligations for two years. This, 
in fact, is a limited form of the proposi- 
tion Governor Montagu Norman of the 
Bank of England put before the central 
banks of various countries, including the 
Federal Reserve in the United States, 
last Spring wherein he suggested the 
organization of an international bank 
which would issue its own obligations for 
the purpose of raising funds to be loaned 
to Latin-American and other govern- 
ments. Governor Norman proposed that 
this bank be organized by the central 
banks, some of which are not authorized 
by law to enter into such an undertak- 
ing; it was to be organized as a per- 
manent institution and the loans were 
to be more or less general, to both of 
which ideas there was opposition; and 
it was found difficult to harmonize the 
political interests of certain creditor na- 
tions. For these and other reasons the 
plan failed to receive the support of the 
central banks and the stheme is being 
merged into that of an international in- 
termediate credit bank now under con- 


sideration by a committee of the central 
banks and the Bank for International 
Settlements. Nevertheless such an in- 
stitution, organized for the limited and 
special relief of Latin America in the 
way of a moratorium at this time, merits 
unusually careful consideration. Fail- 
ing the organization of such a bank, 
the practicability of a trust to be or- 
ganized for the purpose by large inter- 
national or even American lending in- 
stitutions is to be considered. Almost 
any machinery of the sort would be ef- 
fective if the essential conditions are 
met. 


Relief Must Be Long Term 


It is imperative that the relief granted 
must be on a long term basis. A mora- 
torium for one or two years which would 
mean merely the piling up of obligations 
for that period which must be met at 
the end of the period or in the immediate 
future would merely postpone a prob- 
able collapse which would be rendered 
all the more probable by the accumula- 
tion. Most of the Latin American coun- 
tries now in difficulty are being car- 
ried along temporarily by short term 
loans which must be renewed from time 
to time under all the uncertainty of 
present international financial conditions 
and have a depressing effect upon Latin 
American financial morale which is re- 
sponsible for many present difficulties. 
With the merging of these short term 
into long term obligations and with the 
relief from interest and amortization 
payments for two years with resultant 


improvement in exchange most of the 
countries now in difficulty can find their 
feet and set out on the high road to 
financial recovery. The merging of short 
term loans into long term obligations 
also will release present collateral and 
do much toward affording the special 
security for the long term moratorium 
loans which the successful flotation of 
the necessary basic bond issues requires. 
It is not likely that any plan can be 
offered for helping Latin America out 
of its difficulties which will be without 
fault or open to objections or without 
difficulty in its realization but the situa- 
tion in Latin America at the present 
time together with the trend, which no 
probable recovery in world business can 
rectify in time, are such that greater 
difficulties are in prospect if the mat- 
ter is not taken in hand at once. With 
out anticipating further bankruptcies or 
defaults in the governments of Central 
and South America, which are only too 
probable in some cases, it is at least 
evident that general world recovery is 
not probable until these Latin American 
countries are placed on the road to fi- 
nancial and economic solvency, while on 
the other hand the successful application 
of any plan which wil! restore them will 
have a highly favorable reaction on 
world business generally. The same con- 
siderations of altruism or self preserva- 
tion which have brought about the inter- 
governmental debt moratorium in Europe 
must lead to similar sacrifices in han- 
dling the Latin American situation if 
general recovery is to be expected. 








1930 exceeded 





1927 - 1928 - 1929 put together 


During 1930 the number of 
American Telephone and Tele- 
graph Company stockholders in- 
creased 97,893 — a greater gain 
than for the three preceding 
years put together. In the first 
six months of 1931 approxi- 
“mately 34,000 have been added. 
The total is now more than 
600,000. 

No individual owns as much 
as one per cent of the outstanding 
shares. The average holding is 


31 shares, and ownership is 
widespread in every state of the 
Union. 

The company is owned by 
the public. Its policy is “to ren- 
der the best possible service at 
the lowest cost consistent with 
financial safety.’’ This policy has 
become a security behind the in- 
vestment. Dividends have been 
paid regularly for half a century. 

May we send you a copy of our 
booklet, “‘Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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Europe From an American Point of View 


By HENRY W. BUNN 





Aaauar 


F 


OR yet another seven 
days our attention has 
been concentrated al- 
most exclusively on 
the German situation. 
It is of course devout- 
ly to be wished that 
the program adopted 
by the London confer- 

ence (so closely following Mr. Hoover’s 

memorandum) will realize itself smooth- 
ly, and that for a good space ahead 
the woes of Germany will cease to monop- 
olize attention. One can’t help worry- 
ing, however, as to the reception which 
the bankers of the several countries, es- 











pecially those of the United States and 


Great Britain, will give to the proposal 
to “freeze” existing short-term credits 
to Germany. Should the reception be 
freezing or indeed merely luke-warm— 
oh! hang it, there are things worse than 
this weather, which is Sirius enough. 
One would fain to give attention to some 
other country, as Hungary, Austria, and, 
above all, Spain. The Spanish Constit- 
uent has been organizing itself very 
slowly — inevitably so— but completion 
of the task seems in sight. In the mean- 
time, the Syndicalists are behaving very 
nastily, especially in Seville. 


THE BRITISH 
COMMONWEALTH 


N July 21 sterling was quoted at 
QO $4.84% on New York Exchange. 

On the 22d it dropped to $4.84 1-16, 
parity being $4.865%. On the latter 
date the Bank of England had within 
ten days lost about $100,000,000. 

On July 30 the discount rate of the 
Bank of England was increased from 
3% per cent to 4% per cent, this to 
check the continued outflow of gold to 
France. In consequence sterling recov- 
ered slightly yesterday mornimg to 
$4.85%. However, it did not rally above 
the shipping point with relation to the 
franc. 

In the seven days ended July 29 the 
gold holdings of the Bank of England 
were decreased by £16,735,000 to £133,- 
309,000, making the total loss since July 
15 £31,890,000. During the same period 
the gold holdings of the Bank of France 
were increased by 1,247,000,000 francs. 

On June 26 Mr. MacDonald rather 
startled the Commons bv announcing 
that the British Government was pre- 
paring to underwrite the credit of the 
Government of India. The statement 
follows: 

The financial strain on the resources 

of the Government of India, already 
great owing to the world economic de- 
pression, has been accentuated by the 
uncertainties which have attended the 
discussion of constitutional changes and 
more particularly the consideration of 
the provisions to be embodied in the new 
Constitution to insure financial stability. 
It will not be possible to introduce and 
propose constitutional changes if finan- 
cial stability is not assured. 
" His Majesty’s Government are deter- 
mined not to allow a state of affairs ta 
arise which might jeoparize the finan- 
cial stability and good government of 
India, for which the Secretary of State 
is at present responsible. 

It has, therefore, been decided that, 
should the need arise, it will apply to 
Parliament for authority necessary to 
enable it to give financial support under 
suitable conditions to the Government of 
India for the purpose of maintaining 
the credit of the country pending the set- 
tlement of the constitutional problem and 
the formulation of provisions which will 


insure the maintenance of India’s credit 
in future. 


GERMANY 


HE Seven-Power conference on the 
German situation opened in Lon- 
don on the evening of July 20. 

Very, very little oratory is deserving 
of praise; but certainly it must be rec- 
ognized that- Premier MacDonald’s speech 
at the opening of the conference was a 
masterpiece. It was a blend of strength 
and delicacy. Could anything be better 
than the following?: “Let us admit first 
of all to ourselves, and confess it in our 
conferences, that there are some things 
which one or the other of us cannot do 
because the public opinion to which we 
must be loyal will not allow it.” 

The chief work of the conference was 
done by a committee of Finance Minis- 
ters, who on Thursday the 23d, submit- 
ted to the conference in plenary session 
a plan which the conference accepted. It 
embodies with flattering closeness to its 
model the essential features of the Hoo- 
ver “instruction.” It moreover recom- 
mends that the rediscount credit of $100,- 
000,000 extended to the Reichsbank by 
the Bank for International Settlements, 
the Bank of England, the Bank .of 
France, and the Federal Reserve banks, 
already extended for thirty days unto 
August 15, to be further extended unto 
November 15. 

It refers with hopeful approval to the 
“syndicated guarantee” furnished by big- 
wigs of German industry, commerce. and 
banking to facilitate foreign loan nego- 
tiations by the Gold Discount Bank. 

It recommends that the Bank for In- 
ternational Settlements “set up a com- 
mittee of representatives nominated by 
the governors of the central banks inter- 
ested,” to conduct the inquiry proposed 
by Mr. Hoover. 

Having accepted the Finance Minis- 
ters’ proposals, the conference adjourned. 
The committee of experts will now re- 
sume work on the details of the Hoover 


moratorium. Secretary Stimson has 
made a visit to Berlin, and Premier Mac- 
Donald and Foreign Secretary Hender- 
son of Great Britain have also visited 
Berlin to return the famous and fateful 
Chequers visit of Chancellor Bruening 
and Foreign Minister Curtius. 

A decree of July 21 “calls on ail per- 
sons domiciled in Germany, including in- 
corporated companies, owning foreign 
currencies or foreign credits to the val- 
ue of $5,000 or upward, to offer these 
currencies and drafts to the Reichsbank 
or allied institutions before July 29. The 
Reichsbank will decide as quickly as pos- 
sible whether or no to take over these 
funds. Persons owning less than $5,000 
in such categories may be called on to 
hand over later.” 

A high authority is quoted as roughly 
estimating the total of German short- 
term credits now held by foreign bank- 
ers and institutions as $1,200,000,000, the 
U. S. share being about $600,000,000. 

On July 15 the total of unemployed 
was 3,956,000, a fall of 6,000 since June 
30. 

Sales of the Potash syndicate in the 
first half of the year were 624,266 metric 
tons of pure potash, as against 829,230 
for the first half of 1930. 

Steel production in June was 778,809 
tons, as against 746,301 for May. 

Iron output in June was 575,477 tons; 
above that of May per working day by 
7.2 per cent. The output in June, 1930, 
was 767,000 tons. 

The trade balance for the first half 
of the year was favorable by 1,068,000,- 
000 marks, as against a favorable bal- 
ance of 663,000,000 for the first half of 
1930. 


LATIN AMERICA 


RUMOR was going about to the ef- 
fect that President Hoover con- 


templated issuing proposals in the 
near future looking to alleviation of the 
economic (with emphasis on financial) 


Steel Net Earnings Set 
Post-War Low Record 
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N a seasonally adjusted monthly 

basis (average per business day), 

the earnings of the United States 
Steel Corporation in the second quarter 
touched a new low mark for the current 
depression, as well as for the entire 
post-war period, and in May, the low 
point for the quarter, were at the lowest 
level since January, 1915. Since the for- 
mation of the corporation, and, indeed, 
notwithstanding the long-time upward 
trend of earnings over the last three 





decades, there have been only two occa- 
sions when earnings reached so low a 
level, once in the depression of 1903-04 
and again, as noted, in the Winter of 
1914-15. Inasmuch as steel output dur- 
ing the present depression has in no 
month been as low as in the worst month 
of the 1921 depression, the poor show- 
ing of the second quarter statement is 
evidently attributable to a combination 
of an intensely unfavorable price situ- 
ation and to efforts to avoid wage cuts. 


difficulties of the countries of Latin 
America. 

There are, of course, no intergovern- 
mental debts involved. We hear that 
Chile is the country most acutely in need 
of help at the moment, but the meed is 
general. General economic activity has 
declined hideously. Peru, Bolivia apd 
the Brazilian State of Santa Catharina 
have defaulted payments on Government 
bonds. The total value of imports and 
exports as between the United States 
and South and. Central America in the 
first four months of 1931 was $214,586,- 
240, as against $357,816,361 for the cor- 
responding period of 1930. Between Jan- 
uary, 1929, and January, 1931, the price 
of Brazilian coffee declined from $23.50 
to $9.50 per 100 Ibs. Declines in prices 
of sugar, copper, silver, wheat and corn 
were also sufficiently dismal. 

The rumor referred to seems to have 
been exploded. Recent reports indicate 
that Treasury officials, Federal Reserve 
officials and banking interests have been 
in close conference on the Latin Ameri- 
can situation and that agreement has 
been reached looking to extension of help 
to Latin American countries chiefly by 
way of credits, loans, and conversion of 
short-term into long-term loans, so as 
to prevent further draining away of the 
gold reserves of those countries, with 
consequent adverse effects on exchange 
and currency; the private banks to do 
most of the financing but the quasi-gov- 
ernmental Federal Reserve System to co- 
operate “as indicated.” 


Notes 


The peseta continues to drop. On 
July 24 it stood at eleven to the dollar. 

The official title of the agricultura} 
credits organization recently approved 
by the League Council and which is ex- 
pected to be in practical operation by 
the end of this year, is the “International 
Agricultural Mortgage Credit Covapa- 
ny.” It is said to have a_ potential 
lending capacity of $500,000,000. Sixteen 
governments of Continental Europe have 
adhered to the treaty, which guarantees 
the company extraordinary privileges, 
safeguards and exemptions. Great Brit- 
ain has not, I believe, yet adhered 
(though her intention to do so was an- 
nounced the other day by Mr. Hender- 
son) nor, of course, Russia; but France, 
Belgium, Italy, Switzerland and Germany 
have done so. 

The plan for a Pan-European bank to 
handle medium- and long-term“loans is 
now before the European Union Commis- 
sion’s committee of economic experts. 

The plan is described as providing for 
“the establishment of the Bank of Na- 
tional Export Banks with $100,000,000 
capital, to coordinate the efforts of ex- 
port banks set up in various European 
countries.” 

The Automotive Division of our De- 
partment of Commerce estimates that the 
total world production of automotive ve- 
hicles in 1930 was 4,109,231 units, less 
by 2,168,220, or 34.6 per cent, than in 
1929. Export of automobiles in 1930 was 
less by 51.2 per cent than for 1929. 


Marion Steam Shovel Company 

The Marion Steam Shovel Company 
reports for the six months ended June 30, 
1931, a net loss of $148,647 after inter- 
est and depreciation. This compares with 
a net loss of $108,731 in the first half 
of 1930. The balance sheet as of June 
30, 1931, shows current assets, including 
$528,538 in cash, of $6,339,549, against 
current liabilities of $485,268. is is a 
ratio of more than 12 to 1. The com- 
pany has no bank loans. During the half 
year bonds were retired in the amount 
of $62,000. 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, July 28, 1931 








HE Annalist Weekly 
Index of Wholesale 
Commodity Prices was 
practically unchanged 
during the past week, 
advancing 0.1 to 101.3 
on Tuesday, July 28. 
Declines were general ; 
only an advance in 

the — products group carried the in- 

dex upward and that group too would 
have declined but for recoveries in live 
stock. As was to be expected, the month- 





for the present deflation. Cotton shared 
in the decline with a drop of 0.85 cents. 

In the food products group beef made 
the only important advance. General 
declines, though moderate, were suffi- 
cient to cancel those gains, with ham, 
pork and veal showing varying losses 
that carried some of the cuts to new lows 
for the depression. 

Elsewhere raw silk and cotton goods 
again declined. That the crude petro- 
leum average stood unchanged for the 
week reflected desperate efforts toward 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON fell back dur- 
ing the week toward 
the season’s low, los- 
ing much more than 
the gains of the pre- 
vious week, largely 
under the influence of 
the uncertain interna- 
tional situation. Oc- 

tober orcs closed at 8.67 cents a pound 

Tuesday, compared with 9.53 bid a week 

ago, and spot middling upland at 8.55 

cents, against 9.40. Rains have contin- 








The movement of American cotton into 
sight for the week ending July 23, ac- 
cording to the New York Cotton Ex- 
change, was 62,000 bales, compared with 
58,000 last week, and for the season to 
date 13,188,000 bales, against 13,943,000 
a year ago. The world’s visible supply 
of American cotton was 5,269,000 bales 
on July 23, against 3,106,000 last year, 
reductions from the week previous of 
101,000 and 116,000 bales for the respec- 
tive years. 

American cotton forwarded to all mills, 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES (1913=100) 
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ly index for July showed an advance 
from the June low. 

The hesitancy of the index reflects 
the general uncertainty as to what the 
international situation will bring forth. 
The lack of buoyancy in the commodity 
markets implies very real doubt regard- 
ing the extent to which the European 
crisis has been weathered, and the dan- 
ger removed of an economically isolated 
Central Europe. 

In the farm products group live stock 
rallied with some vigor from the low 
levels of the previous week. Best heavy 
Chicago steers advanced 50 cents from 
a low not much above the low for the 
depression. Hogs and lambs advanced 
52 and 70 cents, while gains by hides 
and wool reflected the activity in the 
shoe and woolen industries. The grains, 


on the other hand, showed losses, being 
carried in most cases close to their lows 





price stabilization through various pro- 
posals to control production in the South 
Central States. The President’s reply 
to the appeal for an embargo on im- 
ports denied that imports in the face of 
domestic overproduction constituted un-- 
fair competition, and therefore legal 
ground for an embargo. Copper weak- 
ened during the week, with more custom 
smelter sales at 7% cents, production 
continuing well above consumption and 
all proposals abandoned for a curtailment 


agreement. WINTHROP W. CASE. 
DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 
July 21....$9.40 $.66% $. $7.02 
July 22.... 9.15 67 Te 6.49 
July 23.... 9.30 67 ‘ 7.16 
July 24.... 9.00 66% 71 7.37 
July 25.... 8.95 .66 704 6.88 
July 27.... 8.80 65 71 7.53 
July 28.... 8.55 6414 a 7.54 
*Middling, New York. +No. 2 red, New 
York, to arrive prompt shipment. tNo. 2 


yellow, New York. Day’s average, Chi- 


cago. 
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Coffee, Rio No. 7 (lb. 
Flour, Minn. patent (bbl.) 

, prime estern C100 'b.) 
Cottonseed oil, imm. crude, S. E. - Ib.).. 
Printcloth, 3814- -inch, 64x60, 5.35 () 
Cotton sheeting, brown, 36-inch, 

unbranded double cuts (yd. 
Cotten: arn, Southern 5 warps, No. 
Worsted yarn, Bradford, 2-40s, neneuioed 
weaving (lb.) 
Silk, crack double extra, 13-15 (Ib. 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (net ton). 
aoe bituminous, steam, mine run, Pitts. 
EE tin ded neetcamncnneemadeddad éneéne 
Coke, Connellsville furnace (ton) 
— ine, at service stations, Oil, Paint and 
Reporter av’ "Re for 16 sections (gal.) 
mn eum, crude, well, Oil, Paint and 
Drug Reporter average for 10' fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Ags composite (100 Ib.) 
Copper, electrolytic a 
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SPOT PRICES OF IMPORTANT COMMODITIES 


July 28, 1931. July 21, 1931 July 29, 1930. 
t$.64 1$.66% $1. 1% 
70 12%, 1.05 
33 @ .33%4 (35 @ .35%4 43% 
1.41% 63% 
5 BT 58 @ 59 67%, 
s. sex % TB 10.29" 
7.54 7.02 9.21 
i 0940 .1265 
62 61% 15 
64% 6344 16% 
’ 12.50, *@13.50 14.00 @16.00 
1 vA 13% 
“15 Es Bt 
Beg Bs os 
5.60 ¢ 6.35 5.75 @6 6.35 g 6.85 
8.25 @835 830 @8 10.25 @10.35 
6.50 10 7.90 
045% 04%@ 04%  .05% 
05% 05% 06%@ .07 
.20 .20 244%@ .25 
1.23% 1.26% 1.45 1.50 
2:47°@ 2.52 42.55 @2.60 295 3.00 
15 5 95 
7.60 7.60 *8.85 
1.25 @135 1.25 @135 1.35 @ 1.50 
2.40 2.40 
.1630 .1630 2080 
3 .567 1.455 
15.54 15.54 6.96 
2.116 2.116 2.171 
07% .08 11 
‘ 0440 0525 
24% 25 -293 
.038744@.0390  .0390 .0475@.0480 
$17.16 §17.16 23.65 
46 §12.46 13.85 
1.65 §1.65 1.70 
§2.95 §2.05 2.19 
.35 .35 45 
12% 12 13% 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 5.50 
.064@ .06% 1 10% 
{To arrive prompt shipment. {Canadian 
tRevised. 












ued to fall throughout most of the cot- 
ton States, to an excess in some. Weath- 
er prospects continue favorable enough, 
with the usual uncertainty for this time 
of year as to how much of an appear- 
ance the weevil will make. The govern- 
ment crop report and estimate is to be 
issued Aug. 8. Meanwhile, private esti- 
mates place the crop at more nearly 
13,000,000 bales than any lower figure, 
and may be compared with an actual 
crop harvested last year of 13,932,000 
bales. 


Range of Cotton Future Prices. 


—July——_——Oct.—- ——Dec.— 
High. ow. High. Low. High. Low. 
July 20...9.49 9.21 9.82 9.52 10.03 9.74 
July 21... 9.45 9.23 9.80 9.53 10.01 9.75 
July 22... 9.15 9.00 9.48 9.28 9.70 9.53 
July 23... 9.14 890 9.40 9.15 9.63 9.38 
July 24... 9.04 8.89 9.28 9.08 9.50 9.30 
July @... ... oe 28 OE OH OR 
Whk’'s rge. 9.49 8.89 9.82 9.01 10.03 9.22 
July nas .-- 9.05 8.82 9.29 9.04 
July 28 8.86 8.67 9.10 8.90 
July 29. 8.67 8.47 8.90 8.71 
July 29 
close o- 8.57@ 8.58 8.80@ 8.81 
——Jan.—— ——Mar.—— ——May-—— 
High. Low. High. Low. High. Cow. 
July 20...10.14 9.87 10.35 10.06 10.31 10.23 
July 21...10.12 9.87 10.31 10.04 10.49 10.21 
July 22... 9.81 9.65 9.99 9.83 10.17 .99 
July 23... 9.73 9.51 9.92 9.72 10.08 9.85 
July 24... 9.63 941 9.78 9.61 996 9.77 
July 25... 9.44 932 9.63 9.52 9.80 9.70 
Wk's rge.10.14 9.32 10.35 9.52 10.49 9.70 
July 27...9.40 9.16 9.58 9.36 9.74 9.53 
July 28... 9.20 9.01 9.40 9.21 9.56 9.37 
sey 2 -- 9.01 8.82 9.18 9.03 9.35 9.20 
uly 
close ... 8.91@ 8.92 9.14 9.28@ 9.29 


both domestic and foreign, according to 
the New York Cotton Exchange, amount- 
ed to 174,000 bales for the week ending 
July 23, compared with 146,000 for the 
same week last year, while forwardings 
for the season to date were 10,950,000 
bales in 1931 and 12,768,000 in 1930. 
World consumption of American cot- 
ton for June amounted to 939,000 
bales, compared with 949,000 in May 
and 887,000 in June, 1930. The increase 
over the corresponding month of last year 
is the first such’ increase since Septem- 
ber, 1929. 

Exports of American cotton for the 
week ended July 23 were 31,000 bales, 
according to the New York Cotton Ex- 
change, against 34,000 bales last year. 
and 6,759,000 for the season to date, 
against 6,666,000 in 1930. The week’s 
exports of 31,000° bales show a marked 
reduction from a weekly average of 69,- 
125 for the preceding eight weeks, 4 
direct reflection of the present uncer- 
tainty of European markets. 


June exports of raw cotton, except 
linters, according to the Department of 
Commerce, were 255,403 bales, valued at 
$13,442,537, compared with 185,053 bales, 
valued at $15,503,079 a year ago. Ex- 


Continued on Page 189 
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| Stock and Bond Market Averages and Volume of Trading 


AVERAGE NET YIELD ON TEN HIGH- 






























































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES pee sree or We Sees Se a 
1932. 
160 ~— 5 Seam ater — 7 . . — 3.80 I RAILROAD BONDS DAILY 100 ganuney cba eh deeedaetaeseaddbeneceéasae 4.22 
ee | } | | | | Saree a cee so me 
| | | | | | | | | ; | SNE wicisnasedaanisineeeade uesiaueexs §4.19 
} | | zz | ME. davdaadontecdea Ghee teat ods 2 4.21 
| | | f 4 Ls 99) | lo9 BD 5 6.5:0:58 455 We 5p ROCEPERDEENES 3 08455055 4.15 
140) ms + - T: 7 | i: JUL 25 7 {| 14.00 eg ; a ienenece analy on enannesthet tors oak 
| AVERAGE NET Y/IELO ' | | sieevi re ti ee 
| ON 10 HIGH GRADE BONDS Yi] || canis 
| | | n\ | | | Thea 98} JUL 29-74 198 AVERAGE NET YIELD ON TEN HIGH- 
1201-4 IRere LAA | 4 +++ 44.20 GRADE RAILROAD BONDS 
N| 1931. 1930. 1929. 1928. 1927. 
| | iy} | Jan. 3 erate 4.25 4.44 440 4.06 4.32 
” | | 97 | L J97 an voscne @ 4.44 442 406 430 
Ww | | | | | | : JUN JUL AUG Jae Wea cas: 4.20 443 444 406 4.27 
O 100 + 1. t++4771-++ #440 § a ee 4.18 442 444 4.08 4.27 
| & | | | wi AVERAGE PRICE OF TEN HIGH- | <n. oe re re .< rr 4.30 
| | ul ‘ es RS ee : y . ‘ 4.29 
a | > GRADE RAILROAD BONDS | Feb. 14...... 4.19 445 446 4.08 4.27 
: | tt iso 2 jy ee ete te ie te te 
le i 1 —_++—_+++14.60 34 i | Feb. 28...... . r | , 4. 
v aaa a8 J | = rT z $0.06 oe-38 | Mar. 7......8418 440 4550 412 4.26 
5 UU fe | | P= 98.51 98.46 | Mar 14 é; 4.19 4.38 4.55 4.12 4.23 
ge cia 98.94 | Mar. 2 4 4. 4.50 4.14 4.20 
| | | | oe 98.89 | Mar. 28...... 4.18 436 4.56 4.16 4.18 
6c 1 | a | 480 98.49 98.85 | Apr. 4.. 4.19 436 456 4.14 4.18 
rT 4 98.86 | Apr. 11...... 4.24 438 454 414 4.19 
| | WEIGHTED AVERAGE 98.42 96.81 | Abr 25.11.1420 440 449 416 41 
OF 43 STOCKS | apf can | May 2...... 4.19 438 451 418 4.18 
40 5.00 we? 98.98 | a 5 Sains 4.5 ro - 4.18 4.15 
: f 98.82 | May 16.. k . 4.18 4.16 
| 3s 6.82 | May 23. 412 4.34 4857 4.22 4.18 
| 50 98.81 May 30. 4.16 4.35 4.58 4.24 4.18 
98.44 98.84 | June 6...... ; 4.56 4.27 4.20 
i | | | 320 98.65 98.80 | June 13. 4.15 432 461 4.28 4.20 
JASONDIFMAMJJASONDJIFMAMJJASOND 8 98.78 June 2 ene: 118 430 400 12 in 
1929 1930 1934 96.64 98.85 July i Pe 4.16 4.30 4.63 4.28 4.18 
. uly 11. 2 4.60 4.34 4.19 
98.50 8.78 | Tar. ia 
July 18...... 4.1 r . ‘ 
For monthly figures from January, 1883, to June, 1931, see THE ANNALIST of July 24, 8.55 98.81 | Suiy 25 4 i8 128 ten 138 120 
1931, page 149. aap oe3e | Aug. 1.. 425 459 440 4.16 
For list of bonds included in THE ANNALIstT Average Net Yield on Ten High Grade rs 8.24 Aug. 8 4.24 4.63 4.41 4.16 
Bonds, see THE ANNALIST of July 24, 1931, page 149. 98.24 98.299 | Aug. 15 4.21 465 440 4.18 
For monthiy chart of bond yields from January, 1883, to June, 1931. see THE ANNALIST 98.25 eee Aug. 22 4.16 464 4.38 4.16 
of July 24, 1931, page 141. . 98.20 98.35 | Aug. 29 4.17 464 4.36 4.18 
98.35 | Sept. 5 4.16 4.66 4.34 4.14 
+ | Beet tr te ts ii 
—__—_—— Sept . y : 14 
43 STOCKS 3 STEEL OIL Sept. 2 415 466 4.36 4.14 
60° ’ TO -60 60,7] +60 : 40 j Oct. 3 4.14 466 4.36 4.12 
| Oct. 10 4.15 4.63 4.36 4.12 
| Oct. 17 4.20 458 4.35 4.11 
| Oct. 24 4.21 454 4.34 4.10 
| Oct. 31 . 4.20 4.58 4.35 4.08 
- Nov. 7 ; 4.24 454 4.32 4.08 
Nov. 14 4.25 4.60 4.34 4.05 
f Nov. 21 4.24 450 4.37 4.06 
& Nov. 28 4.30 4.48 4.40 4.06 
| Dec. 5 4.30 4.44 4.43 4.06 
| Dec. 12 444 446 4.41 4.08 
p_t_i_if 20] | Dec. 19 4.34 446 443 4.06 
JUN JUL | Dec. 26...... ... 4382 445 442 4.06 
aoe $Revised series. 
| ' 5 INDEPENDENT OIL CHE ANNALIST WEIGHTED AVERAGES 
—" JUN JUL ” = TT TT PTT?TIttitre OF GROUP LEADERS 
= ——__— | | (3 Stocks Combined 4 Standard Oil 
1931. July High. Low. Last. 
- 5 MOTOR: 70 july High. Low. Last. | 23.. 27.0 26.3 26.8 
0 Ph eh 23.. 49.3 48.2 49.0 | 24.- 268 25.9 25.9 
2 PO} | 24) 488 475 477 | BBS 27 Bs 
25.. 47.7 47.3 47.5 + 26. x 
27 48.1 47.2 48.0 28.. 26.6 26.2 26.5 
28° 48.7 47.8 48.6 29.. 26.0 25.4 25.7 
60 +—+-+~ +4 > + +460 ll i_| q 29.. 47.6 46.1 46.6 5 Independent Oil 
19 — = ‘or alain 33 Industrial Stecks | July High. Low. Last. 
AY 
= an = a July High. Low. Last. a ae 4 28 
3714010 late 1377 | 23 20.1 19.8 201 
Be eee ee Py 27.. 20.2 19:9 20.1 
i F so} +—+ 50 25..137.7 136.9 137.5 
ao - ry 60 27..138.9 136.6 138.6 _ ot os ce 
28. 140.3 138.3 139.7 .. 20. ; 
29. .137.7 134.7 135.5 | 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
80 ¥ sich alah 7780 40) MAY = JUN o JUL sess July High. Low. om ra —_ ry ion. 
| z= dn || 23.. 44.7 43.7 f .-. & F ; 
| HBP Bt Bt) Bah gy os 
25.. 42 . : . 42. j : 
27. 43:2 41.8 43.1 2. 42.9 42.0 42.7 
28.. 43.4 42.7 43. 2 B : 
29.. 40.8 38.5 38.5 | 29.. 424 40.9 41.3 
5 Motor Stocks 3 Merchandise 
July High. Low. Last. July High. Low. Last. 
24 a7 a ® * ee . '. - 
25. 562 55.7 562 | 25.. 35.6 35.3 35.4 
27.. 56.9 55.9 568 | 27.. 35.8 35.3 35.7 
28.. 58.0 57.1 57.8 28.. 36.7 35.8 36.6 
tad 29. 57.9 563 57.2 | 29.. 36.1 35.3 35.8 
8 Rubber Stocks 5 Miscellaneous 
- July High. Low. Last. 
July High. Low. Last. 
33. 304 299 29.9 | 23-- 46.0 44.7 45.2 
34. 299 294 294) 24-- 452 43.7 44.1 
25.. 29.4 29.4 29.4 4 . 43.9 43.4 43.6 
; —— 2 : = oe 4 44. 
| 2. 302 50.0 S02 | 28: 452 442 449 
MAY JUN JUL 29. 29.3 28.2 28.4 -- 44. . 
eA ETO ITY 8 Copper Stocks A ee 
July High. Low. Last. uly High. w. Last. 
5 MISCELLANEOUS 33. 383 366 38.0 | 23-. 764 75.5 76.3 
607-1797 I 60 24.. 38.0 368 36.9 | 24-. 758 74.0 74.0 
| 25.. 36.9 365 365 | 25-- 738 73.8 -73.8 
37.3 37.2 27.. 73.8 72.7 73.1 
27.. 37.3 36.4 37. 
| | 28. 37-4 36.7 37.3 = Lt a? ge 
| | 29.. 36.2 35.4 35.6 . . a 
9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last 
23.. 48.0 46.8 47.7 . 12 0S 71.7 
| | 24.. 47.4 459 461 | 24.. 71.6 69.7 69.8 
od se | BOGS 88 82/ Bo Rs gt ae 
27... 46.: t > ae ; 
nested = JUL 28... 47.4 46.2 46.9 | 28.: 71.5 70.3 71.5 
For monthly data on industrial stocks ss 61 66 G5'D..NA G2 0 
from 1883 to 1930 see THe ANNALIST of Jan. | For monthly data on the weighted aver- go 
16, 1931, page 177. For corresponding fig- | » age of 33 industrials back to January, 1930, 
ures on the adjusted index of industrial i | and on the adjusted index of 33 industrials 
20 | Et iS ee stocks from 1883 to 1930 see THE ANNALIST rrr Ta JUN JUL 30 | back to January, 1929, see THE ANNALIST 
» MAY JUN JUL of Jan. 16, 1931, page 163 of July 3, 1931, page 10. 
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NEW YORK TIMES RAILROADS DAILY NEW YORK TIME6 INDUSTRIALS DAILY 
90° | . 5 240 1 | 110 | 
| | | | 
| | 
| | 
80) t t 4 
| | 
| | g s 
| F w 
70) + : < 
: “| |e 4 
S| Wal A | WN) FOB : 
8 | sur 29 3 s 6 
60 , T -_— a 
| 2 3 
50} ; ' 160 
| | 
DAILY SALES | 
ALL RAILROADS JUL 28 DAILY SALES 
2 | ALL INDUSTRIALS 
40 to ‘i | sur 287 L 
MAY JUL MAY JUN JUL 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED By 2 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -————25 Rails————, -———25 Industri ———-50 Stocks 
1931. High. Low. Last. High. Low. Last. High. Low. 
91.74 86.51 87.92 246.27 232.04 238.74 169.00 159.33 163.33 
88.42 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
85.17 81.65 $1.71 245.87 228.80 230.07 165.52 155.22 155. 
81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
77.63 TAA 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
75.32 71.52 71.72 218.80 205.87 206.66 147.06 138. 139.19 
73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
.. 72.30 70.66 71.69 215.10 200.84 209.06 143.54 135.95 140.37 
oo San 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
.. 66.83 62.41 65.48 197.05 184.14 188.40 131.20 123. 126. 
-. 64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120. 
. 65.19 55.33 61.43 193.47 169.17 182.13 129. 12. 121.78 
67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
- 67.34 62.52 66.45 195.32 180.84 194.29 130.91 121. 130.37 
73.81 67.67 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
72.98 69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
71.70 67.22 68.29 211.96 196.78 198. 141.56 132.00 133.61 
67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
67.50 4.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
DAILY HIGH, LOW AND LAST 
————25 Rails————_, —25 Industrials——, ———50 Stocks 
High. Low. Last. Sigh. Low. Last. High. Low. ’ 
Bee BB. occ cccccce 66.11 65.64 65.94 197.34 194.22 195.75 131.72 129.93 130.84 
} 2 Serer 65.71 64.63 64.68 195.24 190.93 191.78 130.47 127.78 128.23 
cc = eer 64.58 4.54 6.56 191.74 190.37 190.92 128.16 127.45 127.74 
2 See 64.17 63.71 63.87 193.18 190.11 192.47 128.67 126.91 128.17 
[ 2 Por 64. 63.98 64.40 194.82 192.00 194.23 129.64 127.99 129.31 
FF ee 63.13 62.05 62.32 191.44 Y 187.82 127.28 124.32 125.07 
For monthly high, low and last from Semeery. 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page For monthly high, low and last from January, 1930, to June, 


1931, see THE ANNALIST of July 3, 1931 
THE ANNALIsT of Sept. 5, 1930, page 417. 
of June 5, 1931, page 1022. 


e 9. 
‘or annual range back to 1911, see THE ANNALIST 


For stocks included in these averages see 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





Week Ended: RAILROADS.~, -—IND. AND MISC... —~———TOTAL.—— 
1931. fotal. Av. Daily. “ Total. -Av. Daily Total. Av. Daily. 
Mar. 7 85,383 16,979,973 3,144,439 17,441,043 3,229,823 
Mar. 14: 64,290 14,029,575 2.598.009 14'376,742 2,662,360 
Mar. 21 71,648 14,190,856 2.627.936 14.577.756 2,699,584 
Mar. 28 51,598 13,224,107 2.448.909 13,502'737 __2'500,507 
Apr. 4 61,334 10,967,161  2,492.537 11,237,030 2.553.870 
Apr. 11 68,226 9.495, 1,758,368 9.863.610 1,826,504 
Apr. 18 62,966 11,448,775 2,120,143 11,788,792 2.183.109 
Apr. 25 103,504 13,471,380 2.494.700 14.030, 2'508, 204 
May 2 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
May 9 51.550 9,651,308 1,787,279 9.929.678 1,838,829 
May 16 85,365  _9,104:113 1,685,947 9,565,083 «1.771.312 
May 23 121439 11.439:455 -2'118.418 12'095,225 —«-2'239'856 
May 30.. 89,924  10,489.733 2.097.947 10,989, 2'187,871 
June 6.. 164,254 15,715,205 2,910,223 16.602.175 3,074,477 
June 13.. 121,306 8,649,005 1,601,667 9,304. 1,722,973 
June 20.. 66,376 6,751,401 1'250,259 —-7'109,831 —«1,316,635 
June 27.. 174,524 20,677:506 3,829,167 21,619,936 4,003,692 
July 4.. 62,990 8,861,110 1.772.220 9.176, 1,835, 
July 11 58,500 9.497091  1:758.721  9'812'991 _—-1'817.221 
cn ce nnacice. 320,310 50,317 7,840,383 1,451,923 8,160, 1/511, 
ES  eyranerpaawers 185,100 34,278 4,923,325 911.727 5,108,425 946, 


DAILY TOTALS 


DAILY.——_——— —, 
Railroads. Ind. & Misc. 








eee 31,410 754,960 
(RES: 48,380 1,015,600 
EE axd tecswcdarons 18,620 393,955 
BE ER btiarnéacneeiwne 40, 532,030 
SE LCS tecacianeneenes 29,930 619,496 
_ Sele ere 80,14C 1,488,995 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 
July 25, 1931. 1930. 

EE eackekusia $6,225,000 $6,856,000 
. Peers 7.486.000 6,594,000 
Wednesday ....... 8,321,000 7,629,000 
Thursday 9,159,000 9,542,500 
EE ada naance ces 8,110,500 6,804,000 
Saturday ......... 3,533,200 3,361,900 

Total week...... 362,008, 708 $e0, Tat .688 
Year to date....... 1,607,666,850 1,631,087,300 
cS Se aee 7,855,000 6,656, 100 
[  - eee 7,277,000 8,818,000 
2 ere 7,935,000 8,389,000 
BONDS SOLD ON N. Y. STOCK EX- 

- CHANGE (GROUPS) 
(Par value) 
Week Ended Same Week 
July 25, 1931. 1930. 
Corporation ........ .939,000 $27,689,000 
U. S. Government... 1,555,200 1,812,500 
Foreign ............. ‘352,500 11,283,900 
_ 2 SSPE where 2,000 
EE. seman cumedaws $42,846,700 $40,787,400 





-—YEAR TO DATE.—, 
1931. 1930. 


Total. 
786,370 358,596,540 529,708,640 
1,063,980 359,660,520 532,059,040 
412,575 ,073,095 534,484,280 
572,580 360,645,675 536,333,860 
649,426 361,295,101 538,841,140 
135 362,864,236 541,003,910 


NEW BOND ISSUES 
(Thousands) 


——Week Ended—— 
July 24, oy 17, July 25, 
1931. 1931. 1 b 





Public utility.... $65,500 $21,500 $64,730 
Industrial ...... bes 464 630 
State and munic- . 
DE Set bbecacded 12,897 9,518 8,486 
Foreign ......... 5,491 yes 3,000 
Total $83,888 $31,482 $76,846 
Year to date..... 2,802,803 2,718,915 3,931,866 
NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 
Net 
Date. Close. Ch’ ge. 
Seer $4.09 — .01 
ef ee . 84.10 + .01 
2 aa -.. $4.03 — 
OE ere .++- 83.79 — .24 
eer coos Se — .18 
OO ee . 83.69 + .08 
— .1§ 
+ .02 
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Busi Statisti 
THE ANNALIST INDEX CF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
1931. ~ — 19% (All quotations cable rates unless otherwise noted) 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. June. ———_—_——Week Endea—-—__-—_ — 

Pig iron production....... 52.8 58.3 59.7 59.0 57.6 55.0 53.1 60.6 68.1 95.9 July 25, 1931 July 18, 1931. July 26, 1930. 

Steel ingot production. 4 42 (569 «#605 575 54.3 49.2 563 60.4 86.9 Par. Country and Unit. High. Low High. Low. High. Low. 

+ ~ ear loadings...... 73. 76.2 79.1 77.0 77.7 79.1 80.0 80.1 83.9 91.7 | 54.8665 ENGLAND (pound)— 

ric power production *81. | 83.5 85.9 8.3 83.6 83.8 85.9 853 886 93.9 yell es $4.85% $4.837 $4.85144 $4.83 $4.86% $4.86% 

Sains coal peeeet'n 73.7 73.6 75.0 79.6 708 743 85.5 8.9 85.0 87.1 = De io eg Be 4.8515 4. 4.86, 4.83% 4.87 4.86% 

Automobile production.... 466.2 74.9 765 67.4 67.7 626 91.3 67.4 486 88.4 .0391% FRANCE {franc)— 

Cotton consumption ...... 81.1 77.0 8.0 803 753 71.7 714 720 728 176.7 Dem a 0391 .0394 0391) oni) .0393' 

Wool consumption ....... 125.3 109.1 87.2 81.9 66.0 65.0 67.0 6.5 80.0 ee ees wees 0393 .0391%, .0394%  .0392;', .0393};  .0393% 

Boot and shoe ‘Production. 111.1 105.1 97.2 882 74.0 71.2 71.6 821 93.8 .0526 wary y 

Zine production .......... 49.1 493 562 593 60.1 6.5 63.8 65.5 83.2 89.9 Demand Ee i te a 2 a 0523 0522% .0523% 0521 pot) 05234} 

Combined ioe Sneensesse *76.6 78.7 30.8 78.0 76.2 44 76.1 76.1 79.5 89.0 2383 GERMANY . G . soe: se anes , .0523% 0522% -0523;% 0521% .0524 .0523} 

For monthl figures on the combined index back to January, 1926, see this issue, page — 2365 2300 2350 2000 2389 2387 
85. For complete i igures back to January, 1919, see THE ANNALIST of Jan. 16, 1931, page la te lg a 2366 2301 2351 ‘2001 .2390 .2388 
dl 163. For complete figures on the Axe-Hou - Index of Business Activity back to Jan- 4029 HOLLAND (florin) 2222222: “4032 ‘023% 4035 4028 "4026% 4025 

uary, 1879, see THe ANNALIST of Jan. 16, 1931, page 162. “1930 SPAIN (peseta)............. 0925 0900" 0964 0985-11534) 
| 1. ANADA (dollar)........... .9965 .9953 ‘ é J é 
TRANSPORTATION 5-Year’ pacts |  -13904 BELGIUM (belga).......... 1397 .1391% 1 4 1398%  .1397% 
| Prete My .1930 SWITZERLAND (franc)... .1949%  .1943 194 Bp 19444, 1944 
earn neger 0130 GREECE (drachma)..... 01203 01297, 01 012912 0130-0129) 

Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 2680 SWEDEN (krona).......... 2676 2666 “2680 “2671 “2690 "2688 

All commodities. ..........2..ccccee. Week ended July 8 757,555 1,026,569 — 26.2 .2680 DENMARK (krona)..... ps 2674 2665 2677 2668 .2680% 2679 
Grain — —_— products......... Week ended July 18 > 810 + 2.2 2680 NORWAY (krona). aor 2666 ‘2677 2680 .2678% 
Coal CE ME ccceccenesccesecsies Week ended July 18 113,692 164,919 = a 1407 AUSTRIA (schilling). Re: 1405 1405 1405 1 1412 1412 
Forest product DeGteee cb Ob 006e 0 eee Week ended July 18 27,891 62,665 — 55. 1122 ND (z | ee eGe "1120 1120 1120 1120 (1125 1125 
Manufactured products pecacacenel Week ended Juiy 18 499,235 646,981 — 22.8 0 CZ’SLOVAKIA (crown) .0296°,  .0296/, .0296%  .0296% . 7  .029687 

All commodities. ......-.......-..++ Year to June 18 21,168,999 27,733,670 — 23.7 1930 YUGOSLAVIA (dinar) 0176 .0176% 017 017 0177 = 0177 
Grain and 7. products bine amen oe Year to June 12 1,152,428 1,232,637 — 6.5 1 PORTUGAL (escudo) "0446 0446 0446 0446 0454 ‘0454 
CE IE I c ccvicccasaceccecece Year to June 18 3,846,91 5,138,894 — 25.1 UMANIA (leu)....... . 100595, f : : 
Forest products......0000.00200000. Year to June 18 32 1,868,701 — 50.1 | “T7i9° HUNGARY (pengo : SG Se TR reece 50 Yes0 
Manufactured products eeresceocose Year to June 18 14,221,690 17,66 1,846 — 19.8 0252 FINLAND (markka)....... 0252 "0252 ‘0252 "0252 .0252% 0252% 

i RE ORR 2d quarter July 571,410 306,702 + 86.3 ‘9050 INDIA (rupes)............. 3606 3600 3612 3606 “3R12 3612 

Per cent of freight cars serviceable. . July 1 92.1 93.5 — 1.5 4777 INDIA (rupe (doliar)....... 2487 2450 2500 "2437 "3200 “3137 

Per cent of locomotives serviceable. .July 1 89.1 92.2 — 3.3 6685 PEKING (tael)............. 3268 "3281 "3256 3931 

Gross FeVENUE. ...... 2... seceresececees Year to June 1 $1,817,627,034 $2,437,665,492 — 25.4 6685 SHANGHAI sitaei) UN 3050 3100 ; 3712 

eupences Se err rrr e Year to June 1 1,491,993,080 1,901,532,741 — 21.5 “5000 Mana. theedl............. 994 4994 4994 "4994 4981 4981 

oa oa ry dc ca ecnnagaannsanaan Year to June 1 137,246,365  ' 155,353,934 — 10.5 ‘5678 «STRAITS SETTLEMENTS ' 

Rate of return ‘on’ property ‘invest: “ely Return’ {oliar) Singapore....... 5649 5637 5637 «= «8637S («s5630«# 5630 
snems : eats — 244 alr 5% 57.6 , aa 8” eee 4943 4937 4937 4937 4943 4931 
Eastern Di Secccecveccveesococses i = ; e 1 1 8 pe ~ 79°7 9733 ee he (pes ° eat 9675 9675 ‘9675 ‘9675 "9662 9662 
: Southern District..... . Year to June 575 — 677 4244 ARGENTINA (paper dol.).. .3091 .3003 3128 .3078 3641 .3628 

Western District...............--- -Year to June 1 — 3'5 1196 BRAZIL (milreis)......... .0709 .0698 0748 .0718 .1100 .1093 
United States as a whole........... Year to June 1 2: io 5.75 — “4217 CHILE (peso). ie "1213 "1215 “1213 “1212 1212 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 10342 URUGUAY (peso). SIN ‘Boo “5200 B00 Seon as 
(Barrels) 4985 MEXICO (peso). Kéeie 4914 4914 4914 -4902 4733 4710 
1961. =~ in FOREIGN EXCHANGE RATES DAILY 
July 25. July 18. July 11. July 4. June27. June 20. June13. July 26. : 

Setaheme Se ad .. 482,150 ,000 632,450 é ' 557,850 557,450 566,850 Cable Transfer Rates 

| ees 97,400 99,500 101,450 103,150 102,100 101,050 103,100 117,050 July 23. she 24 uly ee July 28. July 29. 

Panhandle Texas 55,600 57,800 59,250 66,200 59,450 58,900 58,000 96,400 emene: Be 6 o5.4003.008 . 4.853 $4. ay ES $4. 453) $4.85}8 

Northern Texas.. 58,100 58,850 60,600 60,350 60,350 58,300 55,450 ET an 0h 0dG ceased owad0-3 65 4. 4.85 4.85% 

West Cent. Tex.. 25,600 26,250 27,600 28,250 29,550 29,550 26, rata 4 Sit 4.85) 4.85% 

Western Texas.. 199,650 201,550 205,150 205,250 209,800 213,750 214,900 039234 0392% ’ 1, 0392 

East Cent. Tex.. 52,350 53,500 59,450 60,750 59,800 60,150 60,700 0392 0392 .0392 :0392,', .039244 
: East Texas...... 504,900 408,800 381,550 351,950 359,700 371,350 329,000 0392 -0392 .0392 0392 ;' .0392% 

Southern Texas.. 56,750 ase 57,050 57,750 58,650 57,650 60,950 0523% .0523) 0523) 0523 .0523% 

North Louisiana. 33,450 33,950 33,750 35,200 35,700 35,950 37,400 0523 .0523 .0523' 0523 .0523 

Arkansas ... .... 40,600 41,050 43,500 43,900 44,200 44,850 45,350 0523 052344 .0523% 052344 052314 

Coastal Texas... 133,950 135,900 136,650 139,550 140,000 143,700 148,300 2351 2351 2371 2371 

Coastal Louisiana 22,550 22,900 23,150 23,700 23,250 22,650 28,050 2301 .2351 .2351 .2363% 

ee arr $7,300 100,300 99,350 100,750 100,750 99,650 101,800 2301 2351 2351 2361 2371 

Michigan ........ 7,800 8,200 8,400 7,900 7,850 7,900 8,350 2 1 .0908 .0906 

Wyoming ....... 40,600 41,100 38,200 42,100 40,150 41,500 42,900 029 4031 .4030% 4031% .4030%, 

OT" eee 7,950 8,400 8,100 8, 7,600 8,100 bw} 9956 99578 9962 9971 

Colorado ........ 4,200 3,650 4,050 4,550 4,650 Py 450 4,400 25 3000 3000 3025 3000 

New Mexico..... 42,150 41,350 41,950 44,750 44,550 3,950 43,450 tJa 4937 4937 4975 4937 ‘4937 

California ...... ,900 525,000 523,000 506,600 509,550 sai 100 528,600 610,900 PGlosing rates. 

Ns hcvisncaws 2,486,950 2,446,800 2,544,650 2,482,500 2,441,950 2,482,350 2,463,100 2,488,700 NEW PASSENGER C AR ist IN THE UNITED pm 
FOREIGN TRADE (5) sak pr. Mar. Feb. Jan. Dec. Nov. Oct. June. 
T sands General Motors (total) 90. 869 1%. 3 116 t92 87,990 59,166 56, 728 41,370 32,125 53,105 81,404 
nee ) Chevrolet 65,798 80,743 82 41.564 41,073 31,609 20,669 33,383 58,107 

Domestic exports: June, 1931. May, 1931. Apr., 1931. Mar., 1931. June, 1930. ae S oee L$ ees 12588 9. 6,388 6,716 5,238 5,809 10,199 8.551 

Cru@e meaterials .......-ccsecscees $29,068 $36,486 $39,977 $56,476 $37,484 Pontiac .. a a t 95 5,018 4,175 1,945 2,020 3,703 5,776 

Crmse SOCGGOUEED 2.0. s cece cccccccce 11,119 10,543 8,626 9,588 13,346 ME. 4.69:66 ry ¥ 6,382 ; yl 3,940 2,458 981 1,434 2,325 5,010 

Manufactured foodstuffs ... ‘ 17,531 18,867 19,593 23,383 27,311 Oakland . 4 1,083 917 449 666 1,135 rene 

oe ot ee ae 8 ie ee ee a 

LE PRLS 97,731 . , ; . 
se gst $200,676 $251,126 saa0,e09 | Ford (total 58.027 14:068 ‘So8 Seiges Segoe Daleed Sees Shave Hibts 
Fannie wie 91 199,244 , 876 ’ y tate e eee eee eee . , ’ ’ ’ 5 x y 418 112,74 

Im nag Syeviiinauaia — ‘ chr sle (total) 34 2 $59 BS 17,16 10 ios 9 S80 7.201 Oa0F 14,600 25ne 

Crude EAS ae Re $52,399 $54,658 $54,729 $64,015 $76,643 hrys er . 5937, f 5,3 2) 243 a2 1333 3529 warty 77951 

Crude foodetufie .........0.0csccee. 27,435 30,712 28,912 33,020 35,373 Dodge 5593 4'314 ‘15 2311 2787 Sean COR 

Manufactured foodstuffs ......... 19,735 18,910 22,993 23,558 24,812 Plymouth 4 2°104 Tos 271 a'bee Soon 

Semi-manufactures ............... 29,802 30, 33,394 39,789 51,7 De Soto i 3, 1,443 1, 1,104 1,317 1,780 3,794 

Finished manufactures ........... 44,163 45,531 45,719 49,225 61,790 Hudson <totai) 6.677 8, 3 4,938 5,231 4,007 2'779 41073 7/955 

prego ‘omen aan ae eee > é 264 3,366 2,677 1,957 2:818 5,320 
Total imports aie es waeeden sae eaed $173,534 $180,164 $185,747 $209,607 $250,343 anit . prada 1.609 -oe 2,807 3 1,674 1,865 1,330 822 1,255 2635 
2 udebaker (tota ee x ; ’ 5,319 3,51 3,666 2, 2, . ‘ 
FACTORY EMPLOYMENT AND PAYROLLS (4) Studebaker -........ 4741 5,420 6.074 4802 3121 3270 2342 28eT S900 Si07 
(1923-1925—100) Pierce-Arro 452 573 624 517 397 398 310 371 483 628 ~~ 
Employment. ——_——Payro ee Willys- “Over! a (total). 4,981 6,117 6,702 5,646 5,641 3,328 2,369 2,422 3,705 5,873 
-— y! PR, ; ; NS on Si ac 4,266 5,079 5,102 3,557 3,112 2,021 11304 1,237 1,970 3.045 
June,’31. May,'31. June,'30. June,’31. May, 3. / June,'30. Kni ght Siena 582 778 1,122 1,120. ‘863 ‘773 ‘578 ‘550 739 1/299 

Sith ME WOR ooo cic5 000s geen 72.6 75.7 90.0 57.6 64.9 90.8 | Whippet ............ 133 260 478 969 1,666 534 487 635 996 11529 

DD Siasinacccnecepecedines 73.9 76.8 100.2 62.4 67.8 102.7 Auburn: “(totai) scenaat 3,924 5,099 4,946 3,536 1,826 1,116 727 382 625 1/239 

Ny oc cs dsenic clone: wen snasie 76.7 80.6 83.6 66.7 71.7 77.8 NN is. bdvweas 3,794 4,924 4,724 3,335 1,676 1,043 665 324 524 1.065 

i ii ale acne dew eet 77.9 79.8 83.7 69.4 73.3 77.4 Co ~ Sista chan pia ind 130 175 22 201 150 75 62 58 101 174 

Wearing apparel ................ 73.6 82.4 83.3 61.1 69.4 resents 3,786 4,622 5,259 3,935 2,347 2,622 2,338 3,213 4,147 4,913 

es ge vain s ocensianibn 88.4 88.3 95.6 89.7 89.7 102.3 | Graham .............. 2,154 2,234 2,169 1,825 1,263 1,097 ‘904 1/073 1° 3/4 

Paper and printing............... 92.7 94.6 101.5 96.6 160.0 vie ee ogee senes 1,827 2,372 2,562 2,020 1,282 1,069 665 ‘719 1/119 2'572 

EY 0 064046064s:0006. #0- 000000 4.3 54.9 71.7 44.6 45.7 70.9 Packard 1,335 1,483 1,778 1,406 1,125 1,230 933 1,398 348 4, 

Transportation equipment Sarees 63.5 66.1 80.2 58.8 66.1 83.8 | De Vaux 909 804 93 se - on “6 

REED 6.505 ac sancnsecceeess 72.6 77.3 88.8 62.1 75.6 39.2 | Durant 658 779 881 806 828 655 659 1,112 2,004 

RE natdcsasbacasegress0credes 79.7 80.8 $4.5 66.7 68.7 73.8 sad so03s 539 606 891 749 590 678 706 929 941 744 

Cement, clay ons ow wees --+ 67.0 67.3 80.4 54.4 56.7 76.1 | Marmon 441 575 618 601 662 827 597 562 901 = 1,995 
4 Non-ferrous meta’ 65.4 67.4 80.2 59.1 63.4 85.0 Franklin rs 372 470 419 331 316 421 541 610 

a Chemicals ....... 86.7 91.4 101.8 84.1 88.4 105.3 | Austin ..... Sa 227 266 314 466 379 497 311 367 630 43 

Petroleum ...... «os on 94.4 114.0 91.1 96.1 121.7 Peerless 101 144 214 175 130 181 174 161 332 

Rubber products ................ 75.6 74.3 88.0 72.4 71.0 88.3 Miscellaneous ........ 124 237 236 402 318 194 275 465 

ON ee eel ais a carecacsacdil © 79.9 80.7 89.2 68.6 68.3 84.4 eee 

Pe cdeen supe pbnaens sairemneds 75.0 77.1 88.8 67.6 72.1 MD WES vicicceccnsvescs 201,911 247,727 265,732 200,841 134,133 126,786 96,054 93,066 150,219 260,942 

FAILURES (11) Week Ended AUTOMOBILE PRODUCTION (5) 
r nded. —_ = UNITED STATES. — LS. 
July 28, 2981. July 24, 1990. July 25, 1929. July 26, 1928 | 1930. Total. Passenger. Prucks. ?Texicabs. Total a a 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 273,221 232,848 967 = 10,388 8,856 1,532 
173 112 168 109 140 86 330,414 279,165 50/398 851 15,548 13,021 2,527 

SRA REIT ee m2 Ser ee ae 134 80 396,388 329,501 65,466 1,421 20,730 17,165 3.565 

BEE 5 cocsssccsesesenesecrosersses 115 6 114 67 = 105 44 74 25 444,024 372,446 71,092 486 24,257 3,385 

+ 6d bbe cids hee RARE Owe ee ene 116 79 = = 4 63 92 51 420,027 360,928 58.659 440 24'672 21'251 3'491 

Sali che ed Chae Cte Eee wae _6& 3 & _» id 8 _56 _B 334,506 285,473 48.570 463 15,090 12’ 194 2 896 

LEON TROT 469 «-287'—i«isti 2i—“(ié‘i SC itCG_C“‘i‘«iTTDD 224368 183532 40450 se 8556 = 1,632 

ST re ok ct tie ce ence 34 15 43 29 26 5 20 10 175,496 44,223 930 7,957 5,623 2'334 

j 154,401 113,226 4 i : 
GOLD AND SILVER PRICES 136,754 100,532 35,613 ooo 5507 307 Tae 
—————_Week Endea—_—— 155,701 120,833 33,443 1,425 5,622 4,225 1,397 

: July 25, 1931. July 26, 1930. Year to Date. —<— apne iain Pe kas 

Bar gold in London. ............... 84s 11 D8 85s 1 St 9%d 3,355,986 2,775,809 571,241 8,936 154,192 125,442 28,750 

Bar silver in London.............. 134d@12}!d 14 \2d 

Bar silver in New York........... c 31 c@25%c LT +4 137,805 33,531 512 6,496 4,552 1.944 

: t 179,890 39,521 529 9.871 é ; 
STEEL SCRAP PRICES (73) naed 230,834 45,161 410 12,993 10,483 2310 
——————— mn |_—————____——_, 335,708 285,028 50,015 665 17,159 14,043 3,116 
July 24, 1931. July 17,1931. July 25, 1930. 315,115 269,080 45,695 340 12,738 10,621 2,117 

Heavy melting steel scrap at Pittsburgh, average 249,462 207,798 41,304 360 6,835 ; : 

, of daily quotations (per ton).................... $19.60 $10.50 $14.75 tIncludes outy factory-built taxicabs and not private passen; er ae ree 
*Subject to revision. *Revised. vehicles for hire » P Oe ee See itp 
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STO 
CK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
220. WO yy corel oe aye RAILROAD EARNINGS 
[7 7160 £ PER DAY CLASS I ROADS 
ADJUSTED FOR SEASONAL VARIATION 
200 105 200 
! 
150 
—!80 
' 
180 =: 100 : 5 | —— 160 
FIGHT INDUSTRIALS eis 2 | GROSS OPERATING REVENUE 
| | | 
} a 
; | 4 140 
160 95 31 
+f a 
3 | - +—+—1130 4 . 120 
> 3 : 4 STOCK PRICES w 
a w | = z RAI = | s) 
~'4° Zz 90) ANNAL/ST ° 100 © 
a {PRICE INDEX ~ | ++ hee - 4 . , 
r oO A S 2 +80 g 
20 85} ay, 2 g - 9 
j F 10 S Z 0 
& PERATING ] 
| 4 w 40 
100 80) +- + t+ o 3 | | \ 
— ' 5 
| | 10 
| | WEEKLY BUSINESS = i on 
| | INDEX | | 
so 87S} ba 4o 
| } | | t t- + 4 hal « 
| 90 = 
ge 1919 1920 192! 1922 19 oy eT 
| | | | | | | | 23 1924 1925 1926 1927 1928 1929 1930 1931 
a or oo ee ee eae | | MONEY RATES IN NE 
GGT NOV DEC JAN FEB MAR APA WAY JUN JUL” AUG SEP OGT NOV DEC JAN FEB MAR APR MAYIN J | am W YORK sous MONEY RATES IN NEW YORK CITY 
1929 1930 193 ee — : : tTime 4Com’l ——- (Monthty and weekly averages of daily rates.) 
; wigh.Low. High Low. High-Low. High. Low fa. Ges fee ae 
WEEKLY INDEX OF BUSINESS ACTIVITY Week ended: aes - Paper. tances. 
Freigh Electric  Auto- Cotto ye. 0. ee 1% 1 150 175 2.62 
: Steel Mill Power mobile Clot 4 on Mar. 14.. 1% 2% 1 9 142 1 * 1.50 175 2 2 1.28 
—s Activity. 1 Prod loth pines Mar. 21.. 1% tes z : 1Z 1 . 1.50 1.85 2'62 15 H 
4 54.0 7 - ‘Prod. ex. | Mar: 21.. 1% 1 15 618 262 1.50 
75.6 52.2 . 70.0 93.9 wa(nrs- = me F 14 1 [170 ©)=— 1.98 r 1 
sn: nt + ee ee 1% 6s 38 
x 9 75.3 : 4 | Apr. 18..2 1 = : 38 1.50 
75.9 47.7 82:8 94.5 76.7 | A ; 2) 2% 24 1% 1 150 1.75 2.38 
32 2 82.1 ho og 759 | mer 7318 12 2 2 1% 1 te ifs 238 130 
73.2 43.1 825 71.0 94.2 mzimer oii 1 14 1 ‘-— tn 2 ite 
4 42.2 830 64.2 90.3 42) May 9.1819 2° 1 i? 3 ‘- te te ta 
76.5 41.2 82.9 63.2 89.4 73.9 | Moy “..%%1 3 1 @3 2 150 i” 1.42 
75.0 39.4 a34 64.6 89.4 47 | moe et 1% 1% 1 242 1 1.50 175 2.38 —_ { 
: $73.8 41.8 ‘ 69.2 83.4 74.3 y 30..14 14 141 2 2 130 1.48 5 1.17 
For figures from th _— 41.9 85.2 at 3 er | fea ip ie ei 3 3 % 130 1480 2:12 1.08 
soi %, figures from the beginning of 1929 to Jan. 24, 1931, see THe A M43 | June 201818 ii 2 3 15 6128 200 ‘88 
1931, page 95. gures from Jan. 3, 1931, to July 4, 1931, see TH ANNALIST of July 17, gene 4-16 10 1) 16 2 3 is 0383.00 ‘38 
u ee ‘ . - . 
aan CAR LOADINGS (19) iis July ¥ . 1 i i i 3 3 i= 2 = ‘$8 
, uly 18, °31. , , uly 18.. 1% 1 ’ ‘88 
Grain and grain producis..... ‘6012? July 1, °31. July 4, °31- June 27, °31. July 19, "30. | TU aw 1g 2 3 2s $d 8&8 tL 
pated ’ , x 60-90 days. §4- ; ; : : 
Lave Oha0k eeecorsscnsssescoss wip = iti ins 64:15 | asked eee Crees Hae seen Sera is is i «68 
Goal... ee eee cece, sad 110,127 101,114 119, 351 For monthl ’ 
ee : , 137 y figures back to tRenewals. §60- 14- 
— 1891 26.170 one BSc 1S.FeS | ece Tus Anwassr of June 5. dai. page 1973: | 199 days, oe oe 
Merchandise .. 36,288 29,919 ‘ 42,165 mM For monthly fi 
Miscellaneous 215,853 188.486 Ate 982.008 ONEY mene ss NEW YORK CITY one Tt 2. RR 
‘ " 297,403 359, Re se. 4-6 —90- a 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKL oa new: Gus goon. gan INTEREST RATES 
INDUSTRY (13) GuNSEnEVE CoeEe Y INDEX OF 1931 als.High.Low.Last. Loans. Paper. 4 7-Week Ended—, 
(Per cent of rated capacity) ae =. quy 3. 8 18 18 6 14@1 2 % as ti i 
Week Ended jue =e Batire cs tive July 2... = = * i : 2 4 | Call loans ......... 1% > ew 
A igs aay 1931 Steel poe, five, | July 27. 1% 1% 1% 1% 1 2 % | Time loans, 60-90 da.1%@1% 3 3.8 
_ Hides. Zine. Scrap. Aver. Index. Index. | July 28. 1% 1% 1% 1 H 2 % | Time loans, 4-6 mos.2 ig 2% 2'4@1 
a Apr. 14... 98.1 87.8 894 91.8 1 July 29. 1% 1% 1% 1 14@1 2 % | Com. disc., 4-6 mos..2 : 3 @1% 
46 49% | Apr. 21... 980 $32 893 902 i283 882 | Best names. sAsked -_ . a voomcohtieat 
46 i - 3 OS Ss me me mee . . CRUDE OIL RUNS ; 
y 5...9.0 76.1 ’ 8 NS TO STILLS, AND 
2 s | ai: 33 3 eee ee eee er ilew creme ~~ -Snipmnenta.— naa: Sanne Ex Gan UNEEED 
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» 1931. ‘ , - 301, . ‘725 81.8 314,930 . . 9. 5.452 39, : 
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ports of cotton manufactures during 
June were 34,553,590 square yards, val- 
ued at $3,560,166, against 36,060,524 
Square yards, valued at $4,634,233, in 
June, 1930. 

Certificated stocks on July 24 and total 











stocks, including certificated, according 
to the Department of. Agriculture, were: 
Cer- Ttl. Bales, 
tificated Incl. Cer- 
Bales. tificated. 
eget nck adeud 223,927 228,378 
New Orleans ............ 94, 595,041 
Houston 755,337 
Galveston ... 414,994 
Mowile ....... 218,095 
Savannah ... 2,973 
eee i 151,398 
eS ee *27,470 54,547 
. ERE am ere 877,308 2,770,363 
*July 23. 


The cotton movement from Aug. l, 
1930, to July 24, 1931, and the corre- 
sponding movement for the previous 
year, according to the Department of 
Agriculture, were: 


1931 1930 

(Bales). (Bales). 

i 8,481,360 $332,000 

Fd T= are 2,823,923 1,557,590 

Interior receipts ......... 4,933,938 6,233,199 

Interior stocks ........... oye _ 579,770 

eee eee 

Forwarded to Nor. mills.. ee 

Forwarded to Sou. mills.. 3, 929, 000 4,743,000 
World's visible supply of 

American cotton...... 4,890,419 2,981,360 


*Not available. 


The New York Times adjusted index 
of cotton cloth production for the week 
ended July 18 was 77.3, against 83.4 the 
preceding week, 89.4 the second week pre- 
-vious and 65.0 for the corresponding 
week of 1930. General production cur- 
tailment throughout the industry is 
keeping production fairly well adjusted 
to consumption. The average number of 
spindles operated during June was 28,- 
619,719 on a single shift basis, or 87.0 
per cent of a capacity of 32,881,468 on 
the same basis, compared with 89.9 for 
May, 94.3 for April and 76.2 for June, 
1930. 

Russian acreage planted up to June 
20, according to the Department of Ag- 
riculture, was 109.2 per cent of this 
year’s program and aggregated 6,207,000 
acres, compared with 3,870,000 acres re- 
ported as finally planted last year. On 
the other hand, according to the gov- 
ernment report, a corresponding increase 
in the crop is not to be expected, thanks 
to poor plowing and cultivation and a 
prospective shortage of farm help. 


WHEAT 


HEAT fell to new lows Tuesday, 

W September futures touching 50% 

cents a bushel in Chicago and 
December futures 54% cents. The un- 
certain foreign situation and the gener- 
ally unsatisfactory grain statistical situ- 
ation were the principal factors in the 
decline. Jtly futures closed at 50% 
cents Tuesday at Chicago, compared with 
54% a week ago, and a low of 50% on 
the Wednesday before, while September 
contracts also closed at 50% cents, 
against 54 cents last week. Spot prices 
declined in like fashion. 

Weather conditions in this country are 
favorable enough, although there are re- 
ports of grasshopper damage in Iowa, 
Nebraska and South Dakota. Canadian 
crops are making good headway, with 
satisfactory rains reported, except in 
the Western provinces, which again re- 
port excessive heat and lack of rain. 

The world wheat crop, according to 
the Department of Agriculture, is likely 
to be 250 to 300 million bushels less than 
a year ago, although larger than in 1929. 
The department’s report anticipates a 
reduction in the Canadian crop of up- 
ward of 150,000,000 bushels, in the Aus- 


tralian and Argentina crops of close to 
100,000,000 bushels, and smaller reduc- 
tions in the Russian and Balkan crops, 
while many of the importing countries 
are harvesting larger crops than last 
year. On the other hand stocks in ex- 
porting countries are larger than a year 
ago, by perhaps 100,000,000 bushels in 
accountable stocks, although those in 
importing countries appear to be smaller. 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT. 
-—July—— -—Sept.— ——Dec.— 
High. Low. High. Ton. High. Low. 


July 20.. .52% .52% .53% .534, .57% .57% 
July 21.. .54%% .525% .54 534% 330 5 
July 22.. 54% .53% .54 338 J 5 
July 23.. .54 53% 54 .53 .58 5 
July 24.. .53 5 Pet 52! a 57 
July 25.. .52 51 52 51 i -56 
Wk’s rg. 58% 51% .54 51% .58% 56 
quay ain. ‘52 on .51% Bee 51 aoe oi 
uly ; ‘ i ‘ 
July 29.. .515% Sod 51% .50' d 54% 
x! > 51 51 5554@ 
close .. j J f i 
Rge., ’31. .72% . .72% .51% .69 oan 
Fb.10. J1.15. F'b.10. J1.15. Ap.18. J1.27. 
CORN. 
—July——_ ——Sept.— ——Dec.—- 
High. w. High. To. High. Low. 
July 20.. .58% .5' 53 -51 A AVG 
July 21.. 4 5% 52 52: Be 4a 
July 22.. .58 57% «5 5UR 4 44 
July 23.. .59 .58 -52%% .51% 4 é 
July 24.. .58% .57% .51% .50% «45 44 
July 25.. .58% .57% .505% .49% .44%4 .44 
Tuba Sy Sty iy mk BE hy 
uly 27... d é j d i 
July 28.. .60 rin 51 «4945 Rs 
July 29 rin -58% .51% .49% .45 4 
July 29 
Rge, "3i. 754 54% 73% 49 427 
Ze, eos 
Ja.7. My.25. Ja.15. 5128. we ere 
pene 4 
—July——- ——Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
July 20.. .26% .25% .26% . .29 
July 21.. .26% oan Ben 36 So ‘Sat 
July 22.. .25% .25% .26% cin -293%% .28% 
July, 23... eytrh 26% . .29 28) 
July 24.. .24% .24 265% 386 -28% 3 
July 25.. .24%4 .24 -253% ro 28 : 
Wk’s rg. .26% .24 -26% .25 29%, .27% 
July 27.. .24%4 25 4 .27% 3h 
July 28.. 22 24! E 27%, . 
5 =: 23 23 => Bae -26% Sop 
uly 
Ree, sai: 34 7%, bo, — 
Rge, ’31. %, 
% sae Fi 20. J1.28. oth eo 
RYE. 
——July—— —Sept.— — Dec 
High. Low. High. a High. Low. 
July 20.. .34 34 r 4 .39 
July 21.. aol 35 3 ore 37 08 J 
July 22.. .35% .345% .37% 38a Al d 
July 23 oe wi 37%, 3 40% .40 
July 24.. .. me 4 .36 40% . 
July 25.. .34 3A 37, -35% .391%4 .39 
Whk's rg. .35% .34 .37% .35% .41 .39 
July 27.. .34 34 : 35% .39% .38% 
July 28.. .33 32% .35 -34%4 Soe 38 
July 29.. .33% .32% .35% .344 . -38%, 
July 29 
close 
ge, °3 


7, 
iat Sis PhO Jiis Jase sist 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 2,553,000 bushels for the 
week ended July 25, compared with 
1,998,000 the week before and 2,782,000 
for the same week in 1930. Exports for 
June were 8,136,000 bushels, valued at 
$6,029,000, compared with 6,406,000 bush- 
els at $4,651,000 in May and 8,066,000 
bushels at $8,024,000 in June, 1930. 

Canadian stocks for the week ended 
July 17, according to the Dominion Bu- 
reau of Statistics, were 113,678,095 bush- 
els, slightly under the preceding week’s 
113,910,655, and a little over last year’s 
113,471,481. Exports from Canada, in- 
cluding clearances from United States 
seaports, were 2,323,232 bushels, com- 
pared with 2,610,062 last week. 

Reports that the Farm Board was ne- 
gotiating for the disposal of its entire 
holdings have been officially denied. 
Meanwhile the Canadian Government is 
proposing to pay a bonus of 5 cents a 
bushel on all wheat exported from Mani- 
toba, Alberta and Saskatchewan, in the 
effort to support those provinces against 
the low world prices. 

The use of milling quotas by the grain 
importing countries of Europe is finding 
general acceptance. Germany, accord- 
ing to James E. Bennett & Co., will al- 
low only 3 per cent foreign grain after 
Aug. 15, instead of the present 50 per 


cent. The French rate has been changed 
frequently in the effort to keep it ad- 
justed to the domestic supplies becom- 
ing available. Italy is allowing 5 per 
cent only, the Netherlands, 80 per cent, 
Sweden 15 per cent, except in certain 
cases, and Greece 90 per cent. Import- 
ing countries are finding the quota sys- 
tem an effective means to guarantee 
their producers an adequate return, even 
though at the cost of higher grain prices 
for their people generally. 


COFFEE 


OFFEE closed the week somewhat 
C lower, largely as a result of weak- 

ness in Brazil exchange. Septem- 
ber D contracts (Santos No. 4) closed 
Tuesday at 8.33 cents a pound, compared 
with 8.43 last week, and September A 
contracts (Rio No. 7) at a nominal 5.42, 
against 5.61 a week ago. No sales were 
reported for Colombian, September fu- 
tures closing at a nominal 13.95, com- 
pared with a nominal 14.40 a week ago. 


Range of Coffee Future Prices. 


RIO NO. 
—July—— ——Sep 
High. Low. High. os High, ‘Low 
July 20... 5.50 5.50 5.70 5.52 5.96 5.75 
July 21... 5.28 5.28 5.61 5.40 5.89 5.70 
Gale FB... sce --- 86.62 5.58 5.90 5.83 
July 23... 5.40 5.33 5.58 5.44 5.78 5.70 
July 24... 5.33 5.30 545 5.45 5.83 5.72 
Wk’s rge. . 50 5.28 5.70 5.40 5.96 5.70 
July 27... -.- 5.75 5.65 6.05 5.85 
July 28.. 5.45 5.38 5.75 5.65 
a A 29.. 5.32 5.20 5.61 5.49 
July 29 
close .. os 5.20 5.49 
—Mar.— ——May— —July,’32— 
High. Low. High. Low. High. Low. 
July 20... 6.07 5.95 6.20 615... ; 
July 21... 6.10 5.87 -20 6.00 ‘ : 
July 22... 6.08 6.06 6.20 6.12 ; i 
July 23... 6.05 5.90 6.13 6.00 6.14 6.12 
July 24.. ‘ 6.13 6.05 6.24 6.24 
Whk's rge. 6.10 5.87 6.20 6.00 6.24 6.12 
July 27... 6.20 6.02 6.35 630 640 6.40 
July 28... 5.86 5.82 one —- a. ee 
July 29... 5.77 5.69 5.93 5.80 5.98 5.94 
July 29 
close *5.67 *5.81 *5.91 
SANTOS NO. 4. 
—July—— ——Sept.—— ——Dec.— 
High. Low. High. Low. High. Low 
July 20... 8.45 835 8.60 838 8.78 8.60 
July 21... 8.10 8.10 847 8.25 8.70 848 
July 22... 8.26 8.26 848 843 8.71 8.60 
July 23... 8.30 8.15 8.31 8.26 8.62 8.48 
July 24 8.25 8.25 8.43 837 865 8.54 
Whk’'s rge. 8.45 8.10 8.60 8.25 8.78 8.48 
July noe --- 8.63 8.45 8.83 8.67 
July 28 8.34 8.32 8.58 8.48 
July 29 8.20 8.08 842 8.30 
July 29 
close 8.08 a 
—Mar.—- — _ 
High. Low. High "Low. 
Ee EE TE 8.90 8.75 8.97 8.92 
. 2 aes 8.85 8.66 8.76 8.76 
 - ear 8.85 8.77 8.89 8.88 
2 Se 8.76 8.67 8. 70 8.70 
PM Ths ok cciccsccseese 8.80 8.79 8.90 8.90 
Week's range........ 90 8.66 8.97 8.70 
SE Dbcceccccevesecce 8.97 8.84 9.05 8.92 
WT Mice weensowses-oee 8.79 8.62 8.85 8.71 
SS errr 8.60 843 8.68 8.52 
July 29 close......... 8.44 *8.55 
*Nominal. 


Brazilian coffee received in the United 
‘States during July 1-27 amounted to 
635,517 bags, or 271,419 for the week, 
while for the same period 503,546 bags 
were delivered in this country, or 130,469 
for the week. For July 1-27, 1930, re- 
ceipts were 473,139, and deliveries, 441,- 
442. 

The total visible supply of Brazilian 
coffee in the United States, including 
coffee afloat, decréased 18,250 bags dur- 
ing the week, amounting on Tuesday to 
1,515,311 bags, against 1,533,561 last 
week and 881,801 a year ago. 


RUBBER 


UBBER continued its fall of the 
R past month and established a new 

all-time low on the New York Ex- 
change Tuesday when August deliveries 
under the old “A” contract dropped past 
the former record of 5.70 cents a pound 
to 5.60. September No. 1 futures closed 
Tuesday at 5.95 cents a pound bid, against 
6.35 last week. 

New York receipts were 28,258 tons 
during July 1-27, compared with 24,478 
a year ago. London and Liverpool stocks 
on July 25 were 81,104 and 54,335 tons, 


having declined 662 and 362 tons respec- 
tively during the week. 

Crude rubber consumption by manu- 
facturers in the United States for the 
month of June, according to the Rubber 
Manufacturers’ Association, was 37,916 
long tons, practically the, same as May's 
37,817 in spite of a normal 5 per cent 
seasonal decrease, and 10.9 per cent over 
34,195 for June, 1930. Crude rubber im- 
ports for June were 45,776 long tons, an 
increase of 44.3 per cent over the May 
figure of 31,720 and of 7.3 per cent over 
imports of 42,653 for June, 1930. Stocks 
on hand and afloat on June 30 totaled 
294,957 long tons, compared with 294,364 
in May and 210,208 in June, 1930. 

Range of Rubber Future Prices. 

NO. 1 STANDARD CONTRACT. 
Hoe ton —Sept.— 
High w. High. Ese. 
SUE DR os ccscinndanse 6.28 6.28 sas 


A a REE 6.29 6.29 oe ae 
ME SEE As sida oGweseuur WS --» 6.25 6.25 
. i ee 6.20 6.16 6.23 6.15 
PFE eae 6.08 6.08 6.12 6.12 
7 7 RO EAA Bens che ae aa 
Week’s range ....... 6.29 6.08 6.25 6.12 
pS RRR ree 6.00 5.96 ee are 
pee 5.82 5.82 5.94 5.94 
SPP re aes --- 5.90 5.90 
July 29 close......... + 5.82@ 5.85 
—D —-Mar.—— ——May—— 
High. Low. High. w. High. Low. 
July 20... 6.58 6.55 6.79 6.75 6.97 6.97 
July 21... 660 6.58 682 6.78 7.00 7.00 
July 22... 6.53 6.50 6.75 6.67 690 6.88 
July 23... 645 635 666 655 6.80 6.76 
July 24... 640 630 660 650 6.77 6.67 
July 25... 6.29 6.27 6.50 647 6.66 6.66 
Wk’'s rge. 6.60 6.27 6.82 6.47 7.00 6.66 
July . 6.25 6.21 644 640 6.62 6.59 
July 28 6.19 6.17 640 6.35 oie Si 
July 29 6.15 6.05 635 6.26 648 6.41 
July 29 
close 6.05+@6.06 6.26+@6.27 6.41¢ 
OLD ‘A”’ pte saat 
—July—— ——Sept.—- ——Dec 
High. Low. —_ {on High. Low. 
July 2... .. sea 
July 21.. -_ ey ose one 
. 4 er --. 6.30 6.20 6.50 6.40 
July ... 6.10 6.00 have 5 ha ae 
July 24... 6.00 6.00 6.10 6.00 6.30 6.20 
July 25... 5.90 5.90 6.20 6.20 ONE 
Wk’s rg.. 6.10 5.90 6.30 6.00 6.50 6.20 
July 27.. an --» 600 6.00 6.20 6.10 
July 28. 5.90 5.90 aR Bra 
July 29 5.80 5.80 6.00 6.00 
July 29 
close 5.80@ 5.90 6.00@ 6.10 
NEW. “A” CONTRACT. 
—Dec.—- ——Jan.— ——Mar.— 
High. Low. High. Low. High. Low. 
July 24... 6.35 6.25 636 636 6.54 6.54 
guly FB... 0 se a a eo ain 
Range .. 6.35 625 636 636 654 6.54 
+Traded. 


Malayan crude rubber output for June 
was 35,677 tons, an increase of 1,374 
from 34,303 for May. 

Crude rubber shipments -from the 
Dutch East Indies for the month of 
June were 24,317 gross tons, against 
25,530 in May and 21,637 in April. 


SILK 


ILK declined moderately during the 
S week, influenced largely by weak- 

ness in the other commodities and 
in the securities markets. August futures 
closed Tuesday at $2.31 a pound, com- 
pared with $2.36 a week ago, and the 
other futures showed losses of 4 to 6 
cents. Average spot prices for crack silk 
declined 6 cents to $2.54. 

Yokohama futures were equally weak, 
August contracts closing Tuesday at 619 
yen, against 638 a week ago. 

Japanese Spring silk cocoon production 
is now estimated by the Japanese De- 
partment of Agriculture and Forestry at 











for Statisticians 


Graphic Charts: Dow-Jones 
Daily Stock Averages and 
Sales charted to ratio scale, 
1897-1931, 39 plates 11x17” 
in post binder. Each day’s 
movement clearly shown. 
Plates are ideal for superim- 
posing other data. Also spe- 
cial chart paper. Write for 
sample. Robert Rhea, Dept. 
C, Colorado Springs, Colo. 
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48,000,000 kwan, a reduction of about 14 
per cent from last year’s 56,000,000. 


Range of Silk Future Prices. 


es —Sept.— ——Oct.— 
High. w. High. Low. High. Low. 
July 20... 2.42 241 236 236... ~ 
July 21... 2.40 240 2.36 2.35 2.35 2.34 
July 22... 2.39 2.39 234 2.34 +? i 
July 23... 2.36 2.36 2.32 231 2.31 2.30 
July 24... 2.36 2.33 2.29 2.29 2.30 2.28 
July 25... 2.32 2.32 2.28 2.27 2.27 2.27 
’s rg.. 2.42 2.32 2.36 2.27 2.35 2.27 
July 27... 2.35 2.31 2.29 2.28 2.28 2.27 
- - ae . Bae oa eas ima 
ju 4 2.27 2.27 2.27 2.26 
u 
cise . i 42.27 2.26@ 2.27 
—Nov.— —-—Dec.— —Jan.— 
High. Low. High. Low. High. Low. 
July 20... 2.35 2.35 se --- 335 2.35 
July 21... 2.35 232 234 2.32 2.35 2.32 
July 22... 2.32 2.32 2.32 2.32 232 2.32 
July 23... 2.31 2.30 2.31 2.30 2.31 2.30 
July 24... 2.29 2.28 230 2.27 2.29 2.28 
July 25... 2.27 2.26 2.27 2.26 2.26 2.26 
Wk's rg.. 2.35 2.26 2.34 2.26 2.35 2.26 
July 27... 2.28 2.27 2.28 2.28 2.27 2.27 
July 28... 2.29 2.29 2.29 2.28 2.29 2.27 
pe 4 .. 2.26 2.26 2.26 2.25 2.27 2.26 
u 
cinee -«. 2.25@ 2.27 $2.26 2.25@ 2.27 
+Traded. 


Volume sales of silk piece goods for 
June, according to the Silk Association 
of America, showed a fractional increase 
over May, while sales for the first six 
months of 1931 showed an 8.9 per cent 
gain over the same period in 1930. Stocks 
at the end of June were 16.2 per cent 
under those a year ago. 


HIDES 


IDE futures continued their de- 
H cline of last week, largely under 

the influence of the foreign situa- 
tion, since domestic shoe production con- 
tinues at high levels. September futures 
closed Tuesday at 10.85 cents a pound 
bid, compared with 11.40 a week ago. 
Spot prices, however, tended upward, 
their greater strength reflecting the 
strength of domestic consumption. 


Range of Hide Future Prices. 


—Sept.— —-Dec.—— ——Mar.— 

High. Low. High. Low. High. Low. 
July 20... ... -.. 13.00 12.89 13.85 13.80 
July 21...11.50 11.40 12.80 12.70 13.65 13.60 
-” > SSPr ... 12.66 12.59 13.55 13.50 
July 23...11.10 11.10 12.50 .37 13.40 13.30 
July 24...11.20 11.00 12.50 12.35 13.55 13.30 
July 25... ... ‘ 12.50 12.40 13.45 13.34 
Whk’'s rg..11.50 11.00 13.00 12.35 1 13.30 
July 27...11.10 10.75 12.60 12.20 13.45 13.10 
July 28... ... --. 123.50 12.25 13.45 13.15 
July 29...10.65 10.65 12.25 11.90 13.15 12.85 
u 
clsee . ..10.61@10.65 12.06@12.10 +13.00 

n 





The hide price index of The Shoe and 
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Leather Reporter, adjusted for seasonal 
variations, declined to 62.9 for the week 
ended July 25, compared with 63.7 the 
week previous and 64.4 for the same time 
last year. The unadjusted index, how- 
ever, which directly reflects Chicago spot 
prices, was unchanged from 63.9, 1913 
being used as a basis of 100.0 in both 
cases. 

Raw stocks of hides and skins held by 
tanners according to the preliminary 
report of the Department of Commerce, 
were as follows: 


*June 30. tMay 31. 

CIEE. Ssntxeunedscanceas 1,315,610 1,330,747 
pcuddbheecadnstkewes 824,892 1,680,525 
Sheep and lamb........ 9,355,108 9,572,640 
Goat and k 10,980,584 10,265,317 


oPreliminary. +Final. 
SUGAR 


NUGAR declined slightly during the 

S week, September futures closing un- 

changed at 1.44 cents a pound Tues- 

day and the other futures showing small 
losses. 

Cuban exports for the week ended 
July 25 were 47,689 tons, against re- 
ceipts from the interior of Cuba of 
28,393. Stocks at the six Cuban ports 
and outports reporting were 948,731 tons, 
a decline of 19,296 tons from 968,027 the 
previous week. 


Range of Sugar Future Prices. 





——July——_ ——Sept.—- ——Dec.— 
ne w. High. Low. Hie. Low. 
July 20... 1.45 145 145 142 1. 1.49 
GU Mies ses ... 144 1.41 1.52 1.48 
July 22...148 147 1.47 142 1.55 1.49 
uly 23... 1.51 1.51 1.47 145 155 1.51 
July 24...154 1.51 147 1.43 153 1.50 
Wk’'s rg.154 145 1.47 141 155 1.48 
uly 27... ... 147 144 1.50 148 
July 28 1.46 144 150 1.48 
July 29 1.43 140 146 1.43 
July 29 
close 1.40 1.43 
—Jan.—— ——Mar.—— ——May—— 
High. Low. High. Low. High. w. 
July 20...153 152 157 154 1.63 1.61 
July 21... 1.53 151 158 154 1.63 1.60 
July 22... 1.55 152 159 1.55 1.65 1.61 
July 23...155 151 1.60 157 165 1.63 
July 24... 1.53 1.50 158 155 164 1.60 
k’s rg. 1.55 1.50 1.60 154 1.65 16 
July 27... 1.50 149 156 1.54 161 1.59 
July 28... 148 148 1.55 153 1.60 1.58 
July 29... 147 145 1.51 148 1.55 1.53 
July 29 
close 1.44 *1.48 1.53 
—July, '32— 
High. Low. 
TN one. ck Ghd ee abiheeacerd eee 1.68 1.66 
(> SS reser re 1.69 1.69 
DE da cade deuaanee ken wieedenuae 1.70 1.67 
es adds tiaia Wiarton eae aaa Aen 1.70 1.68 
dca a tén Gadbatenincioneaa 1.68 1.66 
Week's range 1.70 1.66 
. >. eee 1.67 .)-65 
> 1.65 “1.63 
cenGe.einéecesdcennceene hed 1.60 1.58 
PI, os snonandebsousedsuen 1.58 
*Nominal. 


The 1930-31 world sugar crop is esti- 
mated as of July 16 by Messrs. Willett 
& Gray at 28,305,937 long tons, prac- 
tically the same as the government esti- 
mate earlier in the month, and 1,034,014 
long tons over last year’s crop. 

United States importations of Cuban 
sugar for June were 138,329 long tons, 
compared with 90,473 a year ago, while 
for the first six months of 1931 imports 
were 861,622, against 1,074,197 in 1930. 
Corresponding imports from the Philip- 
pines in long tons raw sugar equivalent 
were 102,690 for June, 1931, and 112,651 
for June, 1930; 540,389 for the first six 
months of 1931 and 481,694 for the first 
half of 1930. 

WIintTHROP W. CASE. 


Continental Shares, Inc. 

Continental Shares, Inc., administra- 
tion and control of which recently passed 
from Cyrus S. Eaton and his associates 
to a group of bankers in Cleveland 
headed by George T. Bishop, shows a net 
profit, after expenses and interest but 
excluding the results of security trans- 
actions, of $21,589 in the first six months 
this year. Net loss on securities sold 
was $4,707,507, charged against profit 
and loss surplus. 

The balance sheet shows that invest- 
ments carried at a cost of $133,766,248 
had a market value on June 30, of $78,- 
648,649, a depreciation of $55,117,599. 
This compares with investments costing 
$147,899,348 and having a market value 
of $117,792,917 on Dec. 31, or an un- 
realized loss at that time of $30,105,431. 





Study of Normal Demand Indicates Slow 
Revival in Commercial Construction 


Continued from Page 180 


lished, average for residential building 
is 57 years. There are obvious reasons 
why the normal life of commercial struc- 
tures should be considerably shorter. 

CALCULATED NORMAL VOLUMES OF 


COMMERCIAL BUILDING COMPARED 
WITH ACTUAL VOLUMES 


—Millions of——- ——Millions of——. 
uare Feet. Dollars. 
Calculated Calculated 

Normal. Actual. Normal. Actual. 

4920 ... 103 101 $503 $483 
1921 . 107 78 505 404 
1922 . 112 116 528 574 
1923 . 114 113 538 530 
1924 ... 114 117 576 600 
1925 ... 114 124 593 872 
1926 . 114 121 599 921 
1927 ... 113 119 599 933 
1928 110 134 589 885 
1929 ... 108 136 583 933 
1930 ... 106 99 577 446 
(Actual volumes are data of F. W. Dodge 


o 1930. Those from 1919 to 1924 have 
een raised from data for twenty-seven 
States by the ave: e percentage of differ- 
ence between the two series for 1925-29. 
The reentage is 122.2 for the area and 
119.4 for the value series.) 


The Problem of Surplus Buildings 


The writer has already pointed out in 
dealing with residential building that 
the net surplus for the country at large 
indicated by the difference between the 
actual and the estimated normal volume 
over the whole period for which figures 
were available should not be given too 
much importance. The real significance of 
any surplus, it was emphasized, lies not 
so much in its absolute amount as in its 
distribution. 

In the case of commercial building this 
is even more true, for that part of a sur- 
plus consisting of office buildings prob- 
ably concentrates in one set of communi- 
ties, that consisting of stores in another 
set, and that consisting of garages in a 
third. This greatly complicates the 
drawing of any conclusions as to the 
probable time and degree of recovery 
from the present depression. But one 


Corporation for thirty-seven States from 
1925 ts 


_or two general statements seem fairly 


safe. 

The existing surplus, taking all items 
and all communities together, is probably 
not very important. But with respect to 
the early future two things are unfavor- 
able. First, the late inflationary move- 
ment kept under way in the case of com- 
mercial building to a time much more re- 
cent than in that of dwelling houses. In 
general, therefore, there must have been 
less progress in the absorption of any 
excess. Second, very large proportions 
of office buildings and stores are built 
speculatively; but this construction has 
tended to concentrate in and about the 
larger centres. The surplus in commer- 
cial building, therefore, chiefly affects 
the latter and tends disproportionately 
to neutralize any stimulating effect of 
the present low interest rates. 


Improvement From Present Level Likely 
To Be Slow 


It seems accepted that a revival in 
business activity is normally followed, 
after a short interval, by an upward 
movement in commercial building. The 
evidence for this is good as far as it 
goes; but the precedents, unfortunately, 
relate either to minor fluctuations or to 
the recovery from the depression of 1921, 
when there was no accumulated surplus. 
That a revival in commercial building 
would under present conditions follow 
the earlier stages of an improvement in 
general business activity with equal 
promptness cannot be taken as certain. 
Some improvement within a moderate 
period, however, there should be. 

There is a wide variation in the aver- 
age cost per square foot of the chief 
items of commercial building. That of 


warehouses is the lowest, varying little 
from $3.50. That of public garages was 
about the same, but recently (as a result, 
probably, of the more elaborate service 
offered and the stricter insurance and 
fire regulations) has run $4 or rather 
more. The, unit cost of stores has been 
half again as high as that of warehouses, 
and that of office buildings twice as high, 
and in both instances is considerably 
above what it was up to five or six years 
ago. The unit costs of stores and office 
buildings especially differ greatly from 
place to place and considerably from 
year to year. : 

When the volume of most items of 
commercial building contracted for has 
declined, the smaller and cheaper types 
seem as a rule to have been affected 
most promptly, and the unit cost, conse- 
quently, has risen and with recovery in 
the volume the unit cost has fallen again. 
With revival from the present depression 
a repetition of this latter development is 
likely. 


Unit Costs Lag Behind Commodity Prices 


In the case of commercial as of resi- 
dential building, unit costs have as yet 
failed to follow commodity prices in their 
downward movement as distinctly as 
might have been expected. A revival may 
very possibly, if somewhat contradictori- 
ly, be the signal for a more definite de- 
cline; but there is not much ground for 
predicting how fast or far it is likely 
to go. 

The series for the normal value of 
commercial building in the accompanying 
table have been worked out because so 
many have been accustomed to think of 
construction activity solely in terms of 
the dollar volume. These figures have 
been arrived at by applying to the esti- 
mates of normal demand in terms of 
floor area weighted averages of what 
have seemed to be the normal unit costs 
for the principal items. The results are 
not beyond criticism, but probably give 
a fair enough general idea of the normal 
dollar volume and its trend. 

It is noticeable that in computing this 
series the higher unit cost of stores and 
office buildings so nearly offsets the de- 
clining normal area of public garages 
that the downward movement in the nor- 
mal requirements in commercial building 
as a whole, which was rather marked in 
the area or quantity series, almost dis- 
appears in the value series. 


Goldman Sachs Trading Corporation 

The net asset value of the Goldman 
Sachs Trading Corporation’s capital 
stock increased 54 cents, from $12.40 
a share to $12.94 a share, in the six 
months ended on June 30, according to 
the semi-annual report. The balance 
sheet shows investments carried at a 
Dec. 31 market or subsequent cost valua- 
tion of $84,995,794, with a June 30 mar- 
ket valuation of $87,211,745, or an ap- 
preciation in the value of holdings of 
$2,215,951. 

Total income from cash dividends and 
interest in the period was $985,255, and 
net income after taxes, interest and op- 
erating expenses was $568,084. Adding 
to this $323,923, representing excess in 
the price of securities‘ sold above the 
Dec. 31 or subsequent cost valuation, the 
net gain to surplus for the period was 
$892,007, bringing surplus to $43,578,860, 
against $42,686,853 on Dec. 31. 

The net worth of the company on June 
30, without taking appreciation into con- 
sideration, was $72,405,595, and includ- 
ing appreciation it was $74,621,547, com- 
pared with $71,513,588 on Dec. 31, or an 
improvement in this respect of $3,107,- 
959. In the six months the total indebt- 
edness of the corporation and its Pacific 
Coast subsidiaries, including commit- 
ments, was reduced by more than 
$17,000,000. 
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ERGERS—An offer to 
purchase all assets of 
the Federal Aviation 
Corporation has been 
made by the National 
Aviation Corporation, 
a deal which would 
mark the departure 
of National Aviation 
from the investment trust field exclu- 
sively and put it into the aviation oper- 
ating business. The principal asset of 
Federal Aviation is a 92% per cent in- 
terest in the Washington Air Terminal 

Corporation. 

National Aviation has offered to make 
this purchase through the medium of 
its own stocks and warrants, and will 
accept in exchange securities held by 
Federal Aviation which had a market 
value on June 30 of $421,000. 

Washington Air Terminal owns the 
Washington Airport and has under lease, 
but not in operation, 1,280 acres for a 
flying field near Alexandria, Va. The 
Washington Airport, which National 
Aviation will operate if the deal is con- 
summated, consists of 106 acres near the 
heart of Washington. Amon~ the trans- 
port companies using this field are Lud- 
ington Line, Eastern Air Transport, 
Pennsylvania Air Lines, Continental Air- 
ways and the Dixie Flying Service. The 
field has seventy-two scheduled landings 
and take-offs a day. 

The National Aviation Corporation and 
its subsidiary, Aeronautical Industries, 
Inc., issued their consolidated semi- 
annual report yesterday, showing a net 
loss, including $743,132 loss on the sale 
of securities, of $738,330. This indicated 
that the liquidating value of the com- 
pany’s stock, however, rose from $8.05 
on Dec. 31 to $10.95 a share on June 30. 





Associated Telephone Utilities Company 

The Associated Telephone Utilities 
Company has acquired the Home Tele- 
phone Company, Ltd., of Genesee, Idaho. 
The new property is near territory al- 
ready served by the Associated Tele- 
phone Utilities system. 

Permission has been granted to the 
Associated Telephone Company, Ltd., to 
acquire the properties of other operat- 
ing ‘units of the system in California. 
This represents a further step in the 
system’s program of consolidation of 
operating properties within State areas. 


California Water Service Company 

The California Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, has purchased three 
water supply systems in California, it 
has been announced. The companies, ac- 
quired from the Associated Public Utili- 
ties Corporation, are the Pacific Water 
Company, which serves the towns of San 
Mateo, South San Francisco, Hillsbor- 
ough and Lonita Park, all situated in 
San Mateo County; the Los Altos Water 
Company which operates in Los Altos, 
Santa Clara County, and the San Carlos 
Water Company serving San Carlos in 





INDUSTRIAL BANKING 
SECURITIES 








We have Inquiries to Buy and Sell: 


_ American Cash Credit Assn. 

| Beneficial Ind’! Loan pfd. 

Beneficial Loan Society Bonds 

Collateral Bankers, Inc., Bonds 

_ Credit Service, Inc., Bonds | 

| Fulton Ind’! Sec’s Bonds & Stock 

| Industrial Loan & Guaranty Co. 
National Cash Credit Assn. 

| Trustee System Service Corp. 

_U.S. Banking Corp. Bonds & Com. | 

| Franklin Plan Corp., Del. W. 1. | 


Sead for our Quotation List 


| Steelman & Birkins — 


60 BROAD ST., NEW YORK 
HAnover 2-7500-5973 

















American Security News 
Earnings Records 


The combined popu- 


San Mateo County. 
is about 


lation of these communities 
27,000. 


Jenks, Gwynne & Co. 

Plans for the consolidation as of Aug. 
1 of the businesses and personnel of 
Jenks, Gwynne & Co. and Reinhart & 
Bennet, have been announced. The new 
firm will carry the name of Jenks, 
Gwynne & Co., which, in addition to be- 
ing one of the major New York Stock 
Exchange houses, is also a member of 
the New York Cotton Exchange, New 
York Curb Exchange, New York Produce 
Exchange, Chicago and Philadelphia 
Stock Exchanges, Dallas Cotton Ex- 
change, Montreal Curb Market, Chicago 
Board of Trade, New York Coffee and 
Sugar Exchange, New Orleans Cotton 
Exchange, Quebec Stock Exchange and 
Associate Members Liverpool Cotton As- 
sociation. The new firm, as it will be 
constituted, will have exceptionally com- 
plete facilities for the transaction of se- 
curities and commodity business in the 
various markets. These will include two 
memberships on the New York Stock 
Exchange, two on the New York Curb 
Exchange, two on the New York Produce 
Exchange, three on the New York Cot- 
ton Exchange, in addition to member- 
ships on the other Exchanges stated 
above. The combined statistical and in- 
vestment departments will naturally be 
broadened in scope and will include ex- 
tensive data pertaining to the commodity 
markets. 


Resinox Corporation 

A substantial interest in the Resinox 
Corporation, hitherto a wholly owned 
subsidiary of the Commercial Solvents 
Corporation, has been acquired by the 
Corn Products Refining Company it has 
been revealed in connection with the is- 
suance of the report of Commercial Sol- 
vents for the second quarter of the year. 
George Moffett and F. M. Sayre of the 
Corn Products Company, are soon to be 
elected to the Resinox directorate. Resi- 
nox is interested in the development of 
synthetic resins and has a plant at 
Metuchen, N. J. 

EARNINGS 

HE directors of the United States 

Steel Corporation announced on 

Tuesday that the quarterly dividend 
rate on common stock has been reduced 
from $1.75 to $1, and also announced a 
proposed downward revision in the com- 
pensation of all lofficers and salaried em- 
ployes. 

At the same time they made public 
the income report for the three months 
ended June 30, disclosing that, by the 
addition of a special profit item arising 
from the sale of property, the corpora- 
tion earned in that quarter a net of 
$7,391,355 for both classes of stock from 
which thee margin availatle for common 
was 12 cents a share. 

This compares with $6,765,057 for 
stock in the first three months of this 
year, or the equivalent of 5 cents a share 
on common, and with $32,126,717, or 
$3.02 a share on common, in the second 
three months of 1930. The net before 
dividends in the first six months of this 
year was $14,156,412, or 17 cents a 
share on common, against $67,904,524, 
or $6.46 a share on common, in the same 
period of last year. 

Net earnings in the second quarter 
after expenses and reserves for taxes, 
but before depletion, depreciation and 
obsolescence, amounted to $13,817,524 as 
compared with $19,464 836 in the first 
quarter of this year and with $47,061,304 
in the second quarter of last year. The 
earnings for the first six months of this 
year, calculated on the same basis, ag- 
gregated $33,282,360, against $96,676,701 
in the corresponding period of 1930. 

No action was taken toward a reduc- 
tion in the wages of labor, although the 
subject is known to have been under 
consideration lately. Officials would not 
comment on the possibility of a wage 
readjustment. For the present at least 
the existing scale will be maintained and 
it is still believed possible, given some 
improvement in business, the ‘corpora- 
tion can avoid a cut. The next two or 





three weeks, it is understood, will de- 
termine the corporation’s course with 
respect to its wage earners. 

The reduction in salaries will, it is un- 
derstood, be put into effect as soon as 
the adjustments can be worked out. The 
corporation did not reveal the extent 
of the proposed cut, but it will be ap- 
plicable to all salaried employes, from 
the highest to the lowest, and will av- 
erage about 10 per cent, it is believed. 

The board’s action both as to reduction 
in dividends and salaries was announced 
in the following statement: 

The directors of the United States 
Steel Corporation declared the regular 
quarterly dividend on the preferred stock 
and a quarterly dividend of 1 per cent 
on its common stock. 

The board also recommended that an 
adjustment of salaries of all officers and 
other salaried employes be made in vary- 
ing percentages, depending upon the 
character of service rendered. 

The corporation has paid a regular an- 
nual dividend of $7 a share on com- 
mon stock since 1926. Prior to that time 
the rate, including extras, ranged from 
$5 to $7 back to 1919. In 1918 the com- 
pany paid a total, including extras, of 
$16 a share, and in 1917 the total dis- 
bursements on common were $16.75 a 
share. Dividends have been paid on 
common stock during every year of the 
corporation’s existence with the excep- 
tion of 1904, 1905 and 1915. 

By paying total dividends of $6,304,- 
919 on preferred and $8,704,292 on com- 
mon, the corporation authorized the dis- 
bursement to stockholders of $14,778,822 
more than it earned on its own opera- 
tions. However, with the special item 
of profit added, the corporation was able 
to show a total net for dividends of 
$7,391,355, and the amount to be taken 
from undivided surplus is_ therefore 
$7,617,856. This is the third successive 
dividend to require a draft on surplus. 
In the quarter ended March 31 the cor- 
poration dipped into surplus to the ex- 
tent of $14,745,928, and in the quarte: 
ended Dec. 31 to the extent of $9,144,897, 
so that the total requisition in the three 
quarters has been more than $31,000,000. 


The income account for the quarter 
ended June 30 compares as follows: 
1931 1930. 
*Net earnings , $13,817,524 $47,061,304 
Deprec., depletn., &c 12,211,569 15,921,493 
DN ccadxscewne 1,605,955 31,139,811 
Sub. bond interest 1,366.570  1,397.189 
U. S. Steel int... 8.988 12,541 
Balance . 230,389 29,730,081 
Special income 7.189 9766 3 =2.39°. 436 
Net profit .... rr 7,391,355 32,126,717 
Preferred dividends 6,304,919 6,304,919 
8,704,292 14,981,533 


Common dividends. 8, 
Deficit ... : 7,617,856 +10,840,265 


*After expenses and taxes, including Fed 
eral income taxes. tSurplus 


The income account for the first six 


months compares as follows with the 
same period of last year: 
1931 1930 

*Net earnings . $33,282,360 $96,676,701 
Depr.. depletn., &c 22,536,871 30,735,022 
Balance ; eat 9,745,489 65,941,679 
Sub. bond interest. 2,732,066 2,803,617 
U. S. Steel int 17,977 26,810 
Balance 6,995.446 63,111,252 
Special income 7,160,966 4.793.272 
Net profit ... . 14,156,412 67,904,524 
Preferred dividends 12,609,838 12,609,838 

23,927,670 29,963,066 


Common dividends. . 
Deficit ‘ 22,381,096 *25,331.620 


*After expenses and taxes, including Fed- 
eral income taxes. tSurplus 


The comparison of earnings by months 
for the second quarter of 1931, 1930 and 
1929, after expenses and Federal taxes 
but before depreciation, depletion, inter- 
est, &c., follows: 


1931. 1930 1929 
April .$5,135,499 $16,113.583 $22,983,772 
May . 4,182,732 16,570,790 26,226,655 
June . 14,376,931 24,650,998 


4,499,293 


General Motors Corporation 


The General Motors Corporation has 
issued figures showing that net in- 
come in the June quarter increased 
3.3 per cent from net operating income 
in the same quarter in 1930. Sales of 
automobiles to the ‘public in the June 
quarter were 2.5 per cent less than they 
were in the same quarter last year, al- 
though sales to the public by the indus- 
try as a whole were down 27 per cent, 
reflecting a larger share by the corpora- 
tion in general business than it had a 
year ago. 

Sales of cars by the corporation to 





dealers were up 6.1 per cent in the quar- 
ter from the total in the same period last 
year, but a shift in demand toward lower 
priced cars resulting from current condi- 
tions had its influence on net income. 

Net income of the corporation for the 
quarter ended on June 30, including equi- 
ty in undivided profits or losses of sub- 
sidiary and affiliated companies not con- 
solidated, was $55,122,767, equal after 
preferred dividends of $1.22 a share on 
43,500,000 shares of $10 par stock. This 
compared with $28,999,409, or 61 cents a 
share, on common in the preceding quar- 
ter, and with $53,386,768, or $1.17 a 
share, on common in the same quarter 
last year. 

The figure of $53,386,768 for the June 
quarter a year ago did not include a non- 
operating, non-recurring profit of $9,517,- 
943 resulting from the sale to, the Gen- 
eral Motors Management Corporation of 
1,375,000 shares of General Motors Cor- 
poration common stock. Total earnings 
for the quarter were $60,963,841, or $1.34 
a share on common. 

Net income for the six months ended 
on June 30 was $84,122,176, equal after 
preferred dividends to $1.83 a share on 
common, against $98,355,355, or $2.15 a 
share, in the same period last year. Total 
net earnings in the first half of last year, 
including operating and non-operating 
returns, were $105,932,428, or $2.32 a 
share on common after preferred. divi- 
dends. 

Chrysler Corporation 

I'he Chrysler Corporation’s earnings in 
the second quarter of this year equaled 
those of the corresponding period last 
year and changed the loss registered in 
the first quarter of this year to a profit 
for the first six months, according to the 
semi-annual statement of the company. 

The net profit for the three months 
ended on June 30, after provision for all 
interest, taxes and depreciation charges, 
was $3,231,963, equal to 73 cents a share 
on the outstanding stock, contrasted with 
a net loss of $979,927 in the first three 
months of the year and a net profit of 
$3,228,139 in the June quarter of last 
year which was also equivalent to 73 
cents a share. For the half year ended 
June 30 the net profit wdgs $2,252,036, 
equal to 51 cents a share, dompared with 
$3,408,857, or 77 cents a share in the first 
half of 1930. : 

The corporation’s balance sheet as of 
June 30 showed net current assets of 
$72,761,286, compared with $62,574,262 at 
the beginning of the year, an increase of 
$10,187,024. This increase is largely 
cash, cash securities and car shipments 
against bill of lading drafts. Cash and 
marketable securities amounted to $55,- 
257,097 on June 30, compared with $41,- 
644,402 at the beginning of the year, and 
$44,567,203 on June 30 last year. These 
two items increased 32 per cent in the 
first six months of this year, and 
amounted to 63 per cent of the corpora- 
tion’s total current assets. Inventories 
were reduced $3,293,199 since the begin- 
ning of the year, and $12,936,901 since 
June 30 last year. 

The total current assets on June 30 
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this year amounted to $87,579,086.49, an 
increase for the six months of $13,550,- 
093.39, while the current labilitice, total- 
ing $14,817,800.83, increased $3,363,- 

.65. Depreciation and amortization 
in the amount of $7,840,177.71 were 
charged to production during the first 
half of the year, and net permanent as- 
sets decreased $5,909,176.57 during the 
* same period. 


E. L. du Pont de Nemours & Co. 

The net income of E. I. du Pont de 
Nemours & Co. for the first half of 1931 
was Lat agree er after debenture 
dividends, to $2.23 a re earned on the 
average number of 11,065,762 common 
shares outstanding during the period. 
_" is 23 cents a share in excess of divi- 

requirements, and compares with 
San. 961814, or $2.84 a share on an aver- 
age number of 10,546,570 common shares, 
in the first half of 1930. 

The net income this year included divi- 
dends from the General Motors invest- 
ment of the company amounting to $1.35 
a share on du Pont common stock, com- 

g with $1.70 received on the General 
Kotor investment in the first half of 
of = 29 cents was an extra 
dividend. Thus, the earnings on +5 Pont 
common for the current half year, ex- 
clusive of income from the General Mo- 
tors investment, were 88 cents a share, 
—< $1.14 a share for the first half 
of 1930. 


For the second , < ot Se 
net income was $14,953,465, equal, afte 
debenture dividends, to $ $1.22 a’ share 


American Security News 
Earnings Records 


an means, of course,” the report 

says, “that our ratio of net profit to 

es was considerably better in the cur- 
rent quarter, the result of economy ef- 
fected in the meantime. In addition, 
larger reserves and absorptions were de- 
ducted from the earnings this year.” 

= consolidated profit and loss and 
— account of the corporation, in- 
cluding the Pierce-Arrow Motor Car 
Company and. subsidi a ies, for 
the three months end une 30 i 
1931 and 1930, follows: _ 
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common shares” including 67 — = 6 mo. Ju, 20 $201,282 $205,718 $1.00 $1.59 
share rom General otors invest- ; an 1, , h1.22 hl.72 
ment. This compares with $15,603,688, yd i a Y 2'045,491 233 845 h2.43 h3.64 
or $1.33 a share on 10,629,447 ave Alliance Realay? 
number of common shares, earned in 6 mo. Ju. 30 273,820 547,777 1.53 3.60 
— oS -_. , o, - which = 0 Ailia-Chalmers Mig: anit ini ee 
cents was recei rom Gene une ar. ‘ ,180, . J 
Motors investment. 6 mo. Ju. 30 1,006,061 2,351,440 h.78 h1.87 
s a Amaigamated : 
~ Ann gyi Amey > pana 6 mo. Ju. 30 42,122 13,015 ps p.26 
from the investment in General Motors American Bank Note h. h1.01 
| pened corm ms stock, was $6,466,- Zino. fu"3) | 250309 1aeless hold 200 
agal . in the quar- American C ercial Alcohol 
ter of 1931, a —— of 25 per cent. ee June a0 ar. “si6779 wit “as 
income from operations in the mo. Ju *42,94 . : 
first half of 1931 was $11,255,206, the American Hide & Leather Co.: 
income from General Motors stock was - Jume 27 °704,128  °68,144 
$14,971,465, and income from miscella- , American Repuoile Corp. i 452 = 
neous and marketable securities was $2,-  % ‘mo. Ju 30 *1,541483 46577 .. p46 
525,841, making the total income $28,- American Zinc, Lead & Smelting: 
752,512 A ~,-4 with $34,695,755 in June 30 ar. 152,466 124,540 p1.90 p1.55 
the June period last year. 6 mo. Ju. 30 256,030 253,179 p3.19 p3.15 
et: sme Anchor Cap Co 
Stedebaker Corporation SUR'S) SES EME 18 
The Studebaker Corporation and its Artloom Corp.: 
subsidiary companies had a better three ¢'no. Tu3j eze.e5t “48-249 
mon pe ended on June pte - . 
than in 1930 both as to net profits and , Assecistes Apparel Indus e 3.05 
volume sales, according to the official re- ,iuas Powder Co.: 
port of the company made public re- june 30 ar. 251,829 374,329 .36 91 
cently. . Net profits, after reserves for 6 mo. Ju 409,120 725,023 .43 1.74 
Pierce-Arrow minority stockholders’ in- Atlantic Refining Co.: 
with #0 amemntes | to $1,219,605, om June OG: ieee rise its 
with last year, ‘ 
330, or per cent. After deducting eee Ta 1,807,897 1.31 
[—y—F. Evidande | the earnings in the Bagek A ala —_ , 
year were equal to ' ’ 
56 cents a a on the common stock mo. Ju."30 ian 301 667 her bie 
compared with 41 cents a share in the Bickford’s, Inc.: 
th period of last year. For 6 mo. agi yA 502, 08T 328,596 h1.10 h1.06 
= were “$2,029855, oF 1 cots = % ar. 123,304 meme US is 
are, compared with $2,258,702, or $1.03 gino Mic: ‘ ; 
last year June 30 qe «84,2394 45,025 44 
«unit sales were yt this year.in the 6 mo. Ju. 30 160,640 90,108 «=«.83 38 
second quarter than year, acco ¥) 
h 
forthe fepor, but the gross amount of Jims yt ASS RRS RLS MLE 
aye from was 15.6 per = Byers (A. M.) Co.: 
a for this year june 30 qr. 3,766 «©—-242,460 pos St 
$25,822,61 9 mo. Ju. 30 106,999 913,817 pl.88 2.22 
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' INDUSTRIALS 
-—Net Profit——___Earnin; 

Company. 1931. 1930. 1931. in 
Campbell, Wyant & —— oa 

June 30 qr. beyond 254,732 73 

6 mo. Ju. 30 296,000 583,496 1.67 
Caterpillar Tractor: 

June 30 qr. 415,130 2,257,133 -22 1.20 

6 mo. Ju. 30 1,446,475 5,622/965 77 2.99 
Century Ribbon Mills: 

June 30 qr. 64,747 39,919 44 17 

6 mo. Ju. 30 102,015 54,600 60 86.10 
Charis Corp.: 

June 30 qr. 201,086 218,027 2.01 2.18 

6 mo. Ju. 30 328,197 348,650 3.28 3.48 
Chrysler Corp. 

June 30 qr. "3231, 962 3,228,139 h.73 h.73 

6 mo. Ju. 30 2,252,035 3,408,856 h51 h.77 
Clark Equipment Co.: 

June 30 qr. 125,970 246,862 h43 h.91 

6 mo. Ju 110,116 522,715 h.28 h1.93 
Cluett, Peabody & Co.: 

6 mo. Ju. 30 336,456 418,041 1.01 1.33 
City Ice and Fuel: 

6 mo. Ju. 30 2,052,631 2,150,756 1.19 1.41 
Coca-Cola International: 

June 30 qr. 1,338,404 1,163,221 

6 mo. Ju. 30 2,189,836 1,825,551 
Colorado Fuel & Iron: 

June 30 qr. °%389,061  1324,895 

6 mo. Ju. *636,276 11,619,053 
Commercial Solvents: 

June 30 ar. 644,799 747,025 h.25 h.30 

6 mo. Ju. 30 1,182,343 1,497,517 h46 h.60 
Censol. Chemical Industries: 

June 30 qr. 122,449 186,191 c43 c.66 

6 mo. Ju. 30 238,544 341 c.& cl1.12 
Consolidated Film Industries: 

June 30 qr. 285, 572,764 16 71 

6 mo. Ju. 30 823,840 1,239,922 81 1.55 
Cc = Con 

June 128,539 389,601 a ist 

6 mo. Ju. 0 —" 656,889 1.00 1.87 
Continental 

6 mo. Ju. 30 “ibs 533 179,133 40 
Cern Produc’ 

June 230 qr. Fs 104, 888 3,488,918 1.05 1.21 

6 mo. Ju. 30 5,494,267 6,641,261 1.82 2.28 
Copeland Bina Inc.: 

8 mo. Ju. 3¢ 265,628 eee 5.10 
Cresley Radio: 

June 3 qr. *%144,957 *300,070 
Cutler-Hammer, Inc.: 

6 mo. Ju. 30 *270,086 802,807 ... 2.43 

Wemmer-Gilbert : 
June 30 qr. 171,310 200,906 .59 .70 
6 mo. Ju. 30 326,678 352,209 1.11 


Du Pont (E. i), oo, Rameuen: 
June 30 qr. 14,953,465 15,603,688 1.22 j1.33 
6 mo. Ju. Lea eye Baim 2.23 2 


Electric Bond 

12 mo. Ju.30 36.800 348 "41,095,006 j2.00 42.55 
Fairbanks Co.: 

June 30 qr. *65,814 9684 ... t.98 

6 mo. Ju. 30 *%131,023 50,284 ... 5.02 
Federal Compress & Warehouse: 

Yr. May 31. — 727,823 h1.23 h1.55 
Foote-Burt 

6 mo. Ju. 30 Sig2,212 88,343 mt 
Fostoria Steel: 

6 mo. Ju. 30 37,079 26,411 1.34 96 
Gardner-Denver Co.: 

6 mo. Ju. 30 80,807 588,071 h.05 h2.71 
General Ametese Tank Car: 

June 3 q 271,000 1,949,782 h1.55 h2.44 

6 mo. : *y 30 24730 3,653,699 h3.02 58 
General Cable Co: 

June qr.  *°57%5, *408,105 

6 mo. Ju. 30 *1,273,608  °895,358 
General ic: 

June 30 qr. 11,323,1 15,518,223 .37 51 

6 mo. Ju. 30 2st Dt 30,560,744 -7% 1.01 
General Mills: 

Yr. May 31. 3,869,665 4,609,101 h3.71 h4.83 
-General M Motor: 

June 30 qr. 122,767 60,963,841 1.22 1.34 

6 mo. Ju. So Bt; 122.176 100,902,428 1.83 2.32 
General Outdoor Advertisin 

June 30 qu. *%237,594 501. ase -52 

6 mo. Ju. 30 *887,811 2,684 ooo OP 
General Ink: 

~— 30 qr. ,069 195,704 h.48 h.71 
6 mo. Ju 30 362,462 413,161 h1.26 h1.53 
General Refractories: 

June 30 qr. 35,591 621,075 .12 2.07 

6 mo. Ju. 30 304,794 1,381,516 1.02 4.60 
Grays Harbor Ay, and By or 

Yr. April 30 = =*205,1 © 4g -65 
Hercules Powder: 

June 30 qr. 519,644 866,933 h.52 h1.10 

6 mo. Ju. 30 736,103 1,598,468 h.55 hi.99 
Hershey Chocolate C ration: 

June 30 4 qr. 2,047,950 ,933,496 2.48 2.16 

6 mo. Ju. 30 4,718,680 4,253,714 5.43 4.36 
Household wtmones: e 

June 30 qr. 1,082,232 883,087 c1.55 c1.18 

6 mo. Ju. 30 2,116,329 1,870,540 c3.01 c2.56 
Howe Sound: 

June 30 qr 127,467 260 .26 92 

6 mo. Ju. 30 447,165 a -90 2.38 
Hudsen Motor Car io: 

June 30 qr. 597 19 3.67 

6 mo. Ju. 30 526,992 3392 012 33 2.12 
Hunt’ ~ Ltd.: 

— mo. Ju. 30 138,256 143,869 

upp Motor Ser ioe 

aa qr 442,304 .29 

6 mo. Ju. 30 1, or iio 509,053 .33 
Interlake Iron Corporation: 

June 30 qr. %264,7! 532,632 -26 

6 mo. Ju. 30 *195,307 1,297,538 -65 


International Business Machine: dui 
June 30 qr. 1,887,829 1,856,479 h2.82 h2.91 
6 mo. Ju. 30 3,778,492 3,654,310 h5.64 h5.73 





INDUSTRIALS. 
Com. Share 
Net Profit——— Earnings 
Company. 1931. 1930. 1931. 1 
International Cement Corporation: 
June 30 qr. 589,718 1,210,282 h.92 h1.93 
6 mo. Ju. 30 1,000,627 2,051,762 h1.57 h3.25 


Intertype Corp.: 
June 30 qr... 76,486 
6 mo. Ju 151,756 

Island Creek Coal: 


128,307 -25 47 
303,797 5O 1.16 


6 mo. Ju 30 803,292 1,119,802 1.21 1.75 
Lambert as 
June 30 1,462,222 ,082 195 2.26 
6 mo. Ju 31572,529 3,764,349 4.77 5.02 
Lane Bryaat, Inc.: 
6 mo. Ma 31 181,467 scemes 1.00 
12 mo. M 31 ie 1.00 
Lily-Tulip Cup Corp.: 
yn % Bi 67 amen’ 3.14 
i pats: 
June 30 209,350 655,895 -20 83 
6 mo. Ju 451,981 1,306,199 45 «21.65 
Loose-Wiles Biscuit Co.: 
June 30 551,600 450,702 h.88 h.75 
6 mo. Ju 1,067,433 1,010,752 h1.70 h1.73 
Marion Steam Shovel: 
6 mo. a 30 «=*148,647 39° 108,731 


Mapes Consolidated ted Manufacturin . Co.: | 
6 mo. -* 30 486 574,240 558,610 18 4.66 


McLellan Stores: 


— a Ju30 1538, wd eee 
eesport Tin P' 
om Ju ® ia0.t22 “1.513.880 4.23 5.04 
ane” Ward & C 
June 407,706 “185, 473 01 
6 mo. Ju 30 *1,370,968 *2,503,733  ... 
National Acme: 
June 30 qr. *232,353 188,039 
6 mo. Ju *474,728 $303,151 
National Nee ster: 
June 30 773,465 a.72 a.65 
6 mo. Ju 491,701 1,685,705 a.41 al.41 
National Distillers Products: 
6 mo. Ju 30 $381, 137 =: $243,921 
National 
June 30 qr. * 32,421 *45,714 
6 mo. Ju *13,293 99,642 
Newtown Steel: 
June 30 qr. 130,144 40,983 -03 
6 mo. Ju *198,087 328,564 99 
Pacific Mills: 
6 mo. Ju. 30 *696,050 1,139,148 
Packer Cerp.: 
6 mo. Ju. 30 140,533 174,306 
Paraffine Co jes, Inc.: 
Yr. June 30 1,746,108 2,556,041 3.60 5.27 
Penick & Ford 
June 3 qr. $284, 417 $384,605 
6 mo. Ju. 30 $631,864 41,001,032 
Peansylvania-Dixie Cement: 
12 mo. Ju.30 Pe ag 304,553 - p22 
A. 4 (J. 
6 mo. Ju. 3 {210 905 3,407,400 h1.46 hl1.1¢ 
a Circle: 
6 mo. - 30 494,662 = 3.04 2.2€ 
peda Drug Steres, 
6 mo. Ju. 30 247,041 tsi 478 h1.37 h1.17 
Pittston Co.: 
6 mo. Ju.30 438,925  ...... 40 
Pittsburgh Te oal: 
June 30 qr. *%199,610 °%206,776 
6 mo. Ju. aM 322,937 *423, 
Pond Creek Pocahontas 
6 mo. Ju. 30 54,394 835 17 
Prairie Pipe Line: 
June 30 qr. Pe 315,300 5,328,250 32 1.31 
6 mo. Ju. 30 a” 10,550,250 79 2.60 
Procter & 
Yr. June So 2.65.88 22,450,600 3.37 3.37 
28 wk. gets 1 1 50,884 2,415,289 1.48 3.00 
12 wk. Jy.11 "559,890 1,166,745 70 1.45 
Schiff Co. 
6 mo. Ju. 30 222,944 150,757 1.89 1.17 
ve Corp.: 
June qr. 18,670 71,436 " 44 
6 mo. Ju. 30 *41,088 29,989 - p315 
Sharon Steel Hoop Co.: 
6 mo. Ju. 30 Nnneag 6 30,129 -08 
Sharp & Dohme 
June ar. 278, “417 341,316 10 18 
6 mo. Ju. 30 me, 835 614,326 . -27 
Spear & Co. 
6 mo. Ju. 30 “3s10, 491 302,965 57 
Si Cap & Seal Corp.: 
6 mo. Ju. 30 336,808 369, 623 1.63 1.79 
Stewart Warner Corp.: 
June 30 qr. etd 872,852 67 
6 mo. Ju. 30 *220,81 1,528,863 1.17 
me 30 ar L320 
June 30 qr. 192 1,075,180 h.56 h.41 
6 = Ju. 3 2,239; 169 _ 2,567,817 h.91 h1.03 
ylor Co 
oun Ju. 3 i233 1.22 3.17 
ey rae ise 
r. F J 
6 mo. Ju. 30 138,254 be 48 vs 
Union Carbide & erten Corp.: 
June 3 qr. 306.800 5D -70 
6 mo. Ju. 30 $119: 825 12° 778.585 1.01 1.42 
United-Carr ron Cor 
June 30 qr. GF 224 -29 27 
6 mo. Ju. 30 76440 46,372 30 18 
U. S. Distributing Corp.: 
June 30 qr. 100,477 108,756 94 p.99 
6 mo. Ju. 30 201,465 228,645 piss p2.09 
3 Uv. “iets ge 
une r a 7 - 
6 mo. Ju 30 *93,937 is 303 % 
U. S. Industrial Alcohol: 
6 mo. Ju. 30 wa, 552. 1.47 
P~ So ears 
une ar. 8 284 19,859 3 
6 mo. Ju. 30 *666,294 196.187 phae 
J Uv. ©, Stost x oe ass 
une ar 1, 32,126,717 h.12 . 
6 mo. Ju. 30 14/156/4 67,904,524 h.17 hes6 
Virginia Iron, my & Coke Co.: 
June 30 qr. 26,828 *68,766 02 
6 mo. Ju. 30 93, om *110,219 43 
Western Marylan 
6 mo. Ju. 30 18% 143 983,291 t2.70 43 
Waldorf System, Inc. : 
June 30 qr. 273,172 270,563 58 56 
6 mo. Ju. 30 604,270 582,101 1.28 1.23 
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1s Ss Pennsylvania Gas and Electric Company 
asptesy aamaaaas Com. Share e e (American Blectric Power System) 
Net Income——, —Earnings—, 1931. 1930. 
Company.” 1931. 1930. 1931. merican ecurit \ e€ W S Seti WOE sos ipcccacds 113,025 118,925 
Ward pains Corp.: Net earnings ........... 56,523 60,187 
15 wk. Jy. 4 545,521 709,823 pl.97 a1.20 Twelve months’ gross.. 1,322,575 1,340,073 
27 wk. Jy. 4 741,888 948,548 p2.68 p3.16 e Wet GOFRIMGS 2. .o06sccce 615,367 628,131 
Wasser Oa: 0 Net inc. before deprec.. 307,696 334,685 
6 mo. Ju. 30 165,954 343,154 1.47 aril } | i } S er OT S Balance after pfd. divs. 202,720 229,685 
Willys-Overland: 148 Pawtucket Gas Company of New Jersey 
aime Su.'30 304318 «151,704 5240 p13 Carelina Telephone and Telegraph Company Mackay Companies _ ax [=a we 
ley (Wm. 32.) Co.: 1931. 1930. (International es ee eee... 51,017 41°728 
peas oe ar 7 1.53 DOE MM 6 5 5s osc ns 102,990 109,748 y Twelve months 'gross.. 1,446,134 1,471,066 
6 mo. Ju. 0 3995183 eae 2.71 Net w taxes. ........ es ez 1931. 1930. Net earnings............ 636,402 622, 762 
Yellow Truck & Coach: x months’ gross...... , ay SS 2,194,423 2,438,364 Oe TI oc 0s50s000 5 ‘ 
June 30 qr. 28,110 1,332,019. p.19 .51 Net after taxes......... 153,181 173,365 Operating Se 165,410 0 oe 814 Pennsylvania Power and Light Company 
6 mo. Ju. 30 *1,046,881 1,437,863 ... 43 Capital Traction Company (Washington, Fw A charges... phy wor (National Power and Light System) 
RAILROADS Bac Five months’ gross... .. 0,966,666 "90 «April gross.............. 2,922,548 2,600,500 
340,623 Operating "aici 331.039 149.598 Net ioe. before deprec.. oo Sas’aes 913,649 
Ann Arbor pacapllnggamae Oe . -. eee Pg 35,546 Net ine Hf ia 10,673, 73.343 10, 300 a7 
. Deficit ft h 1,171, 763 et inc. ore deprec. . 
6 mo. Ju. 30 °132,488 37,052 p.92 . 110-884 ——<—_ - = Balance after pfd- divs. 7.179.300 7/079,460 
Bangor & Aroostook Railroad: . Missouri Gas and Electric Service Company Portland Gas and Coke Company 
6 mo. Ju. 30 — 768,628 ye 4.56 8.31 439,697 (Middle West Utilities System) . (American Power and Light System) 
a 4 L mates. 705 1,259,139 269,091 Second quarter ross... 176,421 177,113 April gross. ..-.......... 332,542 339,030 
une q tral P c Net income before de- Net inc. before deprec.. 47,296 70,324 
6 mo. Ju. 30 1,821,306 2,437,691 Com ewer Company preciation ............ 28,046 29,365 Twelve months’ gross.. 4,361,453 4,471,853 
Chicage Great Western: (Middle West Utilities System) Twelve months’ gross. 720,208 713,127. Net inc. before deprec. 954,892 1,086,710 
4 , P ’ 086, 
6 mo. Ju. 30 = 412, 239,201 p.89 .50 Second quarter gross. 358, 356,490 Net income before de- Balance after pfd. divs. 566.888 705,654 
Chicago, Rock Island & Pacific Ry.: Net earnings .......... 156,941 146,352 BROCIREION oo... occas 116,308 104,347 Puget Sound Power and Light Company 
6 mo. Ju. 30 174,701 1,676,779 +... 23.30 Net income before dee =, 90,429 pea Telephone Company, Hawaii (Engineers Public Service System) 
ge Rio Grande Western: Twelve months’ gross.. 1,483.647 1,442'586 May gross ........... 128,959 125,476 June gross 1,277,001 1,347,339 
6 mo. Ju. 30 "851,487 26,661 Net earnings... Bross) Ss's0 Net after taxes...<\..\.  “Saso  “Sr 21S WS est casa: ' 
Maine Central Railroad: Net income before de- Five months’ gros -- 639,493 626.222 Twelve months’ aa 16,524, “Mot 16, 926553 
6 mo. Ju. 30 39,546 588,588 pl.32 4.27 preciation ............ 351,283 334,569 Net after taxes......... 146,208 163,967 Net operating revenue. 17,170,072 7,186,895 
Nebraska Power Company Surplus after charges.. 4, 175, 578 4,469,702 


Minneapolis, St. Paul & Sault Ste. , Sanaa 
6 mo. Ju. 30 *3,678,402 *2,908,501 
_ Missouri- Kansas-Texas Lines: 
6 mo. Ju. 30 *1,018,517 968,728 . pl.45 
New York, New Haven & Mastened: 
June 30 qr. 2,678,353 3,861,592 1.00 
§ mo. Sg 30 5,118,840 6,968,206 1.86 3.06 
N. Westchester & Boston: 
6 mo. . 30 *1,197,044 “S00, 228 
Pere uette Railway 
6 mo. Ju. *751,994 1 O75, 422 oe 
St. Louis, Rock Mountain & Pa 
June 30 qr. ‘*2,366 3 «...... 
6 mo. Ju. 30 igor 
St. Louis-San Francisco System: 
6 mo. Ju. 30 *1,024, 2,269,655 ... 
St. Louis Southwestern Ry. peatonee 
6 mo. Ju. 30 ae 34,732 p.17 


Texas & Pacifi : 
6 mo. Ju. 4 ie 1,649,351 1.47 2.72 


Wabash 
30 ei, 789,164 


6 mo. Ju. 
Virginian ne w 

i 290,296 2,076,564 

UTILITIES 


6 mo. Ju. 30 
Brooklyn-Manhattan Transit: 
Yr. June 30 7,728,904 7,419,644 


Brooklyn & Queens Transit: 


1.07 


1.21 


1,111,358 t1.60 


1.44 3.95 


8.09 7.69 


1.36 1.79 


Yr. June 30 2,509,04! 2,563,546 

Central Illinois Public Service: 

June qr y e996, 665 

12 mo. Ju.30 €3,688,830 4,243,452 
Denver Tramway Corp.: 

6 mo. Ju. 102 san.s0s p.98 pl.56 
Eastern Utilities Associa’ 

12 mo. Ju.30 e2,833,811 O5. 687 B82 ae 
Eastern Massachusetts Street Ry.: 

6 mo. Ju. 30 136,783 345,916 ... 
Fall River Gas Works: 

12 mo. Ju.30 vr vonaaeer 
General Gas & Electric 

Yr. June 30 7,108,405 7.823, 683 
Illinois Northern Utilities: 

June 30 qr. e345,272 317,189 “ere acm 

12 mo. Ju.30 e1,467,033 e1,394;091 aad ; 
Niagara Hudson Power: 

3 mo. “ot 30 2,829,066 3,523,277 h h. 

12 mo. Ju.30 13,733,884 15,547,516 h.52 h.60 
Nevada-California Electric: 

12 mo. Ju.30 835,500 968,402 


New En Tel. & Tel.: 
June 30 qr.’ 3,171,841 3,098,853 h2.38 h2.32 
6 mo. Ju. 30 6,270,694 5,823,095 h4.70 h4.40 
New En Power Aecoteiien: 
6 mo. . Ju. €3,263,253 <g 921, 


12 mo. Ju.30 e6,870,958 ¢:,971. 

‘ North American Co.: 

12 mo. on 30,500,673 
Penn. Gas & Electric: 

12 mo. bay 307,696 — 
Puget Sound Power & Li 
12 mo. Ju.30 4,175,578 e4, m2 
Public Service of New Jersey: 
12 mo. Ye ay aed _— 
Sierra Pacific Elect 

12 mo. Ju.30 oi 558" 548,388 


Twin City opt ox 
June 3 25 “mi, 426 -27 -72 
6 mo. Ju. Evers 645,037 1.04 2.45 
tProfit before Federal taxes. 
a On Class A shares. c On combined Class 
A and Class B shares. e 
preciation. hOn shares outstanding at 
close of respective 8. 
ter preferred dividends. pOn preferred 
stock. zOn 7 per cent preferred stock. 
j On average number of shares. t On first 
preferred stock 


PUBLIC UTILITY 
EARNINGS 


Brazilian Traction, Light and Power Com- 
pany, Ltd. 


j3.89 54.87 


1930. 





18,766, 236, 
ings 11,311,311 14,021,020 
Carolina Power and Light Company 
RE BRE 55 6000240 811,919 699,068 
Net income before de- 
Ss diet atees 
welve months’ gross.. 
Net ay before de- 
Balance after Preferred red 
dividen 


262,234 
9,091,716 
3,497,620 
2,238,256 


257,958 
9,223,080 
2,938,347 
1,679,167 


Central Illinois Public Service Company 
(Middle West Utilities System) 


Second quarter gross... 3,648,561 3,823,393 
Net earnings .......... ,568,235 1,620,524 


Net income before de- 


preciation 631 996,665 
Twelve months’ gross.. 15,002,388 15,379,382 
368,368 6,636,703 


Net earnings .......... ‘ 

Net income before de- 
a 3,688,830 4,243,453 
Dakota Central Telephone Company 
June gross ............. 133,184 142,727 
Net after taxes......... 28, »280 
Six months’ gross...... 782,602 817,722 
Net after taxes......... 54,095 883 


Eastern Utilities Associates 
(Stone & Webster affiliate) 
June gross ............. 745,092 721,046 
Net operating revenue.. 290,838 
Twelve months’ 
Net operating revenue.. 3,850,466 3 
Surplus after charges.. 2,833,810 2,687,562 
Fall River Gas Works Company 
(Stone & Webster affiliate) 


nN 
-_ 
a 


NG I 595.655 ca0000< 80,579 85,788 
Net oberati >. 23,410 28,741 
Twelve mon -. 1,005,975 1,032,977 
Net oj ting Telanee.. 269,498 318,483 
Surplus after charges. . 246,368 292,085 
Galveston-Houston Electric Company 
y Dies hans wees ’ 395,486 
Net earnings .......... 424 105,739 
Twelve months’ gross 4,509,147 5,086,463 
Net earnings .......... ,339,861 1,599,715 
Net income ............ : 773,575 
Galveston Electric Company 
May gross ............. 92,394 99,041 
r et, ths’ gross.. 1,185,527 1 336.38 
welve mon , 185, ° 
et ME Sieve ca ncss 337,113 456,346 
Net income ............ 70,230 184,633 
ef Cali- 


Great Western Power Company 
fornia 
(Pacific Gas and Electric System) 


Yr. ended . 31 gross. 10,429,954 10,307,059 
Net earnings after de- 

preciation ............ 6,920,305 6,341,705 
Total income .......... 7,014,984 6,399,766 
*Net income ........... 3,889,814 2,768,358 
*Balance after preferred 

FM BE silece: 5:0 cig net. gi 2,473, 350,578 


122 
wage My referred dividends al sepa- 
ae. r 


Honolulu Rapid Transit Company, Ltd. 


Pe eee 83,390 84,941 
Net come after de- 

EEE ci-d0c.0¢60000 16,829 15,105 
Six months’ gross ..... J 516,748 
Net income after de- 

EEE ic:4-m0:¢-0c> 0 91,381 93,498 
Home Telephone and Telegraph Company 
(Fort Wayne, Ind.) 

BURG GPOGS o.oo0cccsccces 111,156 113,965 
Net 1 ter taxes......... 26,278 20,143 

Six months’ gross...... 667,837 ‘ 
Net after taxes......... 137,790 129,162 


Idaho Power Company 
ae Power and Light System) 
386,251 348,719 


148,876 128,799 
4,262,857 3,996,054 


tion Sa tack nw 
arincive months’ gross. . 
Net income before de- 
WEOCIREIOR 2... ccc cscs 1,575,136 1,383,530 
Balance after preferred 
dividen: 1,179,096 1,022,624 
aun Northern Utilities Company 
(Middle West Utilities System) 


Second quarter gross. 895,739 582 
oy ple 524109800793 
Net ——_ before de- 

a : despmesnes + 3 name Zs7. 108 
e 7 mon gross.. 3,825, x 
Net earnings .......... 190,357 2,119,730 

Net income before de- 
PCOCIREIOD ... 2.2.26... ,467,034 1,394,092 


Kansas City Public Service Company 
Secend quarter gross... 2,072,227 2,091,714 
Net earnings 404, 299,304 


Net income ............ y 724 
Twelve months’ gross.. 8,244,058 8,712,580 

BE E<eee0st<< ,452,144 1,232 798 
Net income............. 424 314,45 


Keystone Telephene System 


Six months’ --+.-- 1,057,251 1,006,245 
Net income ‘ore de- 

preciation and Fed- 

GEOR GRMOE. 22. cccscces 205,004 218,076 
Twelve months’ gross.. 2,145,018 2,200,518 
Net income before de- 

preciation and Fed- 

eral taxes ............ 446,330 461,072 


(American Power and Light System) 


April gross ............. 575,720 539,287 
Net income before de- 

ee, rrr 236,509 203,114 
Twelve months’ gross.. 6,756,647 6,169,607 
Net income before de- 

PED Kc ceraeace oe 2,562,676 2,253,751 
Balance after preferred 
RC 2,131,968 1,874,751 

Nevada-California Electric Company 

PE BION 0 6:500605s00es 731,799 673,887 
Net income after depre- 

GUN Scccsccasecrcsce 68,106 


180,607 
Twelve months’ gross.. 5,795,497 5, era" 201 
Net income after depre- 


ciation 835,500 968,402 
Niagara Hudson Power Corporation 
Second quarter pane. -- 19,034,106 19,521,759 

ng in- 





Net non-operat 

vo tap aT 262,765 442,787 
Net income ... --.-- 2,829,066 3,523,277 
Six months’ gross. err : 39,122'729 40,233,086 
Net non-operating in- 

MEE pa cacesoadenussess 594,686 991,774 
Bet INCOME ......00000. 6,488,461 8,312,922 
Twelve months’ gross.. 77,723,183 80,482,132 
Net non-operating in- 

Eee eer 07,385 2,712,703 


13° "733/884 15,547,516 
New Orleans Public Service, Inc. 
(Electric Power and Light System) 
1,418,006 1,464,440 


ME coe MRE 

Net income before de- 
preciation 

Twelve months’ gross. 
Net speome before de- 
preciation 

Balance after preferred 
dividends 


mien ac0een 66 242,099 265,675 
17,752,799 16,133,770 
3,235,208 2,718,435 


2,680,965 2,164,192 
New England Power Association 


Six months’ net income 5,254,608 5,894,743 
*Balance after preferred 
263,253 3,921,028 


dividends 
=— months’ net in- 

10,848,545 11,912,248 
6,870,958 7,971,620 


*Balance after preferred 
dividends 
*Before depreciation. 
Northwestern Electric Company 
(American Power and Light System) 


Ma income entecendan gaa 276,588 294,152 
Net i come before de- 

a coin Oud boo 46,7 61,960 

recive Fe gross.. 3,626,026 3,681,563 
Net income before de- 

preciation 2 piers were 651,256 840,108 
Balance after preferred 

dividends ey ie paalns 315,030 503,798 


Northwestern Bell Telephone Company 


DARD BOND 6 o606.00000060 2,866,542 2,918,264 
Net after taxes......... 699, 695,221 
Six months’ gross...... 17,180,986 17,176,323 
Net after taxes......... 4,194,296 4,083,307 


Pacific Power and Light Company 
(American Power and Light System) 


eh Cid an os 384,540 335,984 
Nat ike be inc. before deprec.. 127,000 79,250 
Twelve months’ gross.. 4,611,442 4,643,569 
Net inc. before deprec.. 1,469,640 179,623 
Balance after pfd. divs. 1,043,890 


Public Service name of New pen: 
FUNG BVOGS.o000ccsceccss 
Net earn. after deprec.. 
yf * Seren 3 560625 
eee . i 
Twelve months’ 

Net earn. after deprec.. 
Total income............ 47, 
SEGRE TOIIB ys. .0:40.0:004600%0 31,267, ;816 30,001,735 


Public Service Company of Northern Illinois 
Second quarter guess. .. 8,683,057 8,631,729 
Net inc. after deprec.. 


io 
rs 
Bs 
Pad 
a 
ne 
<) 
x 
a 


1,728,045 1,930,901 
Twelve months’ -- 35,639,573 34,832,518 
Net inc. after depreec.. 7,033,570 7,644,340 


Rochester Gas and Electirc Company 
(Associated Gas and pepe System) 
Gross revenue 4,841,099 14,935,617 

Net earn. after deprec.. % 739,370 *6,924'545 

GE GRORIIDS 0 6000600000 897,699 *6,987, 196 

TINGS ICONS 200200000... SE ORBGED —§— coceae 
*Before de someeee. +Giving effect to 

lssunnes of $10,000,000 3 per cent gold notes, 
ue 


nit ned Bell 


Telephone and Telegraph 


Company 
errr 4,940,029 5,106,441 
Net after taxes......... 1,217, Ls 1,151,580 


Six months’ gross...... 30;242'713 
Net after taxes......... 7,732, 
Sierra Pacific Electric Company 

(Stone & Webster, Inc., subsidiary) 


31,337,125 
7,331,867 


SRDS DONS 6:600004050008 134,700 122,263 
Net earnings............ 48,264 59,598 
Twelve ~ gf gross.. 1,552,217 1,429,336 
Net ty - Ee eer 715 603,069 
Net inc. ore deprec. . 519,339 548,135 


San piece = Light and Power Corporation 
(Pacific Gas and Electric System) 


Gross revenue.......... 12,481,106 11,362,593 
Net earn. after deprec.. 4,672,228 4,795,286 
Total income............ 5,051,940 5,146,256 
BEG MROREODs 6.0.00 kasecasve 2,860,402 3,039,421 
Balance after pfd. divs. 1,419,080 1,598,220 


Texas Power and Light Company 
(American Power and Light System) 


April gross.............. 5 774,242 
Net inc. before deprec. . 165,012 198,155 
Twelve months’ gross.. 9,906,473 524 
Net inc. before deprec.. 2,962,654 2,971,330 
Balance after pfd. divs. 2,197,793 2 ail 


United Electric Railways Company, 
Providence, R. I, 


Tee MEG. oss ca dbadiet 482,703 . 784 
Net income............. 44,340 55,516 
Six months’ gross...... 3,053,434 3,442,632 
Net income............. 257,304 ,424 
United Telephone Company, 
Abilene, Kan. 
June OE. cc akedossakax 174,062 176,945 
Net after taxes......... 40,985 39,484 
Six months’ gross...... 1,005,429 1,013,370 
Net after taxes......... 194, 217,109 
Winnipeg Electric Company 
May SFOSB........0c000- ‘ 464,072 
Net earnings............ 174,196 148,912 
Five months’ gross..... 2,793, 2,519,133 
Net earnings............ 4 ‘ 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 25, 1931 


STOCKS. 


Net 
Sales. High. Low. Last.Chge. 
182,700 Ad Alaska Gold..... 1.40 90 .95— .40 
1,800 Am Sealcone ........ 2% 2% 2% 
9,000 Andes Petrol ....... 15 .12 .15+ .@2 
200 Atlas Util $3 pf..... 39% 39% 329% + % 
500 Bagdad Cooper ..... 40 40 40— .10 
Basic Indus Shs..... 5 44 4%— % 
100 British Can sates: a oe a =: 
100 Columbia Bak ist pf 4 4 4 + 1% 
300 Com Credit cond war F vA — ¥% 
7,500 Como Mines ........ P 12 .25+ 8 
600 Corp Shrs..... 4% 4% 4%-— % 
100 Detachable Bit ...... 4 4 4-3 
4,400 Det & Can Tun..... 1% 1 i—-¥*% 
500 Diver Trust Sh 5 4% % — & 
300 Eagle Bird Min...... 2.20 2.15 2.20— .05 
500 Exeter Oil, A ...... F % % + \& 
2,000 Flag Oi) ............ J ae «4 + .10 
300 Fuel Oi] Mot ........ 3% me BZe—- & 
100 Golden Cycle ........ 15% 15% 154+ \&% 
roup 2 Oil. 1% 1% 1% 
ba = = $ Rustless rr = Z - 10 
saieas +2 
700 Jenkins "Telev cases 4 3% 3% %& 





‘ Net 
e 
Sales. High. Low. Last. Chee. 
6,100 Keystone Con M 2.05 1.80 2.05 + .19 
2,900 Kildun Mining ...... 5 


300 Nor Butte Min .... 1. 
100 Pan Am Airw, '34, w % 1% 
2,500 soopeee Gate TEscaase 2. 2 


11+] 


200 Radio Sec, -A ........ 1 1 

100 Roxy Theatre, A.... 1 1 
10,200 Shortwave & T...... 3 3 

100 Splitdorf Beth ...... 1 1 


400 Super Corp, A 
ff Pere 

500 Tom Reed Gold Min. 
1,500 Trent Process 


++ 
Bere Si ak CRE 


fi." 


bE 
eer 


~ 
= 
a 
J 


500 Zen 
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Midland Counties mete Supply Com- 


pany, 

1930. 1929. 
Gross revenue.......... ,858 £243,119 
Net earnings............ 261,524 234,953 
Total income............ 276 239,675 
Net inc. before deprec. 240,930 218,668 
Surp .aft. divs. an dep. 489 *1,098 

5,057 4,578 


Profit one loss surplus. 
*Defic 


eaiedaaden yg de Power and 
Electe' mpany 
(Massachusetts Utilities Associates System) 


Gross revenué.......... 487,311 462,830 
Net earn. after deprec. 68, 63,455 
FEE TOG. cc cccccccess 58,643 57,761 
Ann Arbor 
(Controlled by Wabash.) 
1931. 1930. 
June gross ...........-- $323,176 $17, 
Net ps rating loss..... 23,399 *46,718 
Defici after charges. . 58,536 $11,493 
Six months’ gross...... 2,122,876 2,535,641 
eh, tp -' sneemne. . 78,972 229,895 
after charges. . 132,488 137,052 
Pp esurpl us. 
Atchison, Topeka & Santa Fe 
BG GOON occncncccecs 14,851,424 18,251,165 
Net operating income.. 1,803, 3,622,523 
Six months gross...... . 85,972,266 107,144,778 


s 
Net operating income.. 7,553,195 10,276,071 
Atlantic Coast Line 


yuae rene, a capesnonnne ae 4.393.870 
et opera ncome. y . 

Six ‘operating inc cakewe ,372,358 35,886,644 
Net operating income. 6,044,370 5,761,211. 


Bangor & Aroostook 


June Ri. 060 anaaaeeoe 433,816 
Net rating deficit. . 95,713 158,786 
Defici after charges. . 161,283 6,876 
Six months’ gross...... 4,193,081 4,983,921 
Net operating income.. 1,150,031 1,688,338 
Surplus after charges. . 768,628 1,300,056 
tIncome. 

Baltimere & Ohio 

elcaemucaicanal 13,717,579 17,902,603 
Net “operating income ,082,903 3,693,677 
Six months’ gross...... doe, 106,444,285 
Net ‘operating income.. 11,528,249 17,722,855 

Boston & Main 
EE 6044860650048 ,010,777 5,678,200 
Net operating income ,943 1,018,299 
Net income ............ 377,715 453,509 
Six months’ aes 30,157,305 35,030,020 
Net operating income.. 5,202,021 5,764,434 
Net p> 6 RR Pay er 2,437,691 

h 
(Controlled ts Sy Bal Baltimore & Me onto, ) 

BURG GUORE ccc ccccesccs 1,112,803 1,249,982 
Net operating income. . "156,997 117,077 
Six months’ gross...... .265 7,775,931 
Net wae | b ng yo a 990,968 


alo & Susque 
(Controlled by Baltiieore a « Ohio. ) 


June gross ............ 119,659 144,914 
Net operating income. . 452 40,216 
Six months’ gross...... . x 
Net operating income. . 173,525 190,463 
Canadian National Railways 
PURO GAGRB. 6 ccdeccescs: 15,236,230 19,405,728 
after expenses. 105,005 *%2,244,867 
-Six months’ gross...... . 88,275,626 109,911,091 
Profit after expenses... 1,329,035 + "393,909 
*Profit. 
Central of Georgia 
Oe dccanesessece 427,091 1,621,252 
Net operating income 49,218 127,856 
Six months’ gross...... ,116,864 11,193,865 
Net operating income.. 1,047,059 1,647,721 
os of New Jersey 
DOO BOGE oo vccccscess 3,251,728 4,207,433 
Net. operating income. . 178.748 417,930 
Six months’ gross...... 20,432,880 26,137,705 
Net operating income. . 2:311,695 3,033,231 
Chicago & ss IHinois 
June grogs ............ ,196,802 1,560,196 
Net Mart oe | deficit. 86 445 211,157 
Six months’ gross...... 


7,783,612 10,267,354 
Net operating deficit. . 951,389 446,172 
Chicago, St. Paul, Minneapolis & Omaha 
peateates by Chicago as Wentere.) 


ER Résatecesens ,650,437 2,021, 

Net “operating income. 104,882 ‘ 
om months’ gross...... 9,407,550 12,097,365 
et operating income. . 5,738 , 380 








REDEMPTION NOTICE 





NOTICE OF ge ont 


bg ld WESTERN POWER COM- 

ANY OF CALIFORNIA SERIES c 
H PER CENT FIRST AND REFUND. 
ING MORTGAGE SINKING FUND 
@OLD SONcS. 


NOTICE Is HEREBY GIVEN THAT 
the aay be WESTERN PO 
GOIPARY GO . ee a. © Cali- 
corporat will sedsem, on 
genet 3 “en ait of its outstanding 

First and Refunding 
Sin ing +g A —_ 
acco: ce 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919 
by which their payment is secured; 
that upon presentation and surrender 
of bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
my Francisco, California, or at the of- 
of Bankers Tru ‘Company, 16 
Wren Beer diom date, the har valos of 
emption e, the value 0: 
said | A , ~ Interest 
Augu: > » plus a 
}-—- 3 ‘St 6% upon their a 
will be paid to the holders thereof. 
Registered bends should be accom- 
panied by duly executed ments 
or transfer powers. Interest cease 
> aeeree ce said bonds at the date 
e@pecified for their redemption. 
By order of the board of directors, 


D. H. FOOTE, 
Secretary of the Great Western 
Power Company of of California. 











American Security News: 
Bond Redemptions 


Chicago & North Western 


1931. 1930. 
EE i rackneaccne 9,422,248 11,633,149 
Net operating’ income. 970,785 1, 761, 807 
Six months’ gross...... . 52,404'828 64'201'034 


Net operating income.. 3,093,872 6,195,784 
Chicago, Indianapolis & Louisville 


SURG BUORR oo vccccceses 966,136. 1,260,344 
Net operating income. . 41,034 171,687 
Six months’ gross...... 5,872,197 7,716,757 
Net operating income.. 193, 634,007 
Chicago, Milwaukee, St. Paul & Pacific 
I SN aaa ae nies 10,107,715 11,791,698 
Net operating income. 650,31 583,639 
Six months’ gross...... . 56,812;124 69,861,173 
Net operating income.. 2,285,974 4,959,407 
Chicago, Rock Island & Pacific 
Pe eee 8,954,325 10,540,387 
Net operating income.. 1,450,036 1,653,808 
Surplus after charges. . 365, 593,158 
Six months’ gross...... 50,836,615 62,124,087 
Net eperating income.. 6,273,611 7, 613,247 
Deficit after charges. . 174,701 *1,676,779 
*Surplus. 
Clinchfield 
I, va cvcutonias 444,023 464,463 
Net operating income. 92,918 105,437 
Six months’ gross ..... 2,849,058 3,165,210 
Net operating income. . 805,523 1,038,365 


Chicago Great Western 


OE eo cccséicusde< 1,678,804 1,862,166 
Surplus after charges. . 45,643 x 

Six months’ gross...... 9,792,207 11,083,241 
Surplus after charges. . 412,467 239,201 


Delaware & Hudson Railroad Corporation 
June gross 2,547,368 3.987. 8 
Net operating income. 
Six months’ gross 5,733,658 18,645; 928 
Net operating income. . My Ta gee 2,339,300 
Delaware, Lackawanna & Western 
June gross 
Net operating income. 
Six months’ gross...... 
Net operating income.. 3,938,859 025,259 
Denver & Rio Grande Western 
ana ere of Missouri Pacific.) 


rrr 1,679,010 3,204,740 
Net o operating income. 251,640 465,132 
icit after charges. . 192,440 740, 
Six months’ gross...... 11,068,897 13,656,570 
Net operating income.. 1,812, 2,656, 
*Deficit after charges. 851, +26, 


66 
*After interest and sinki fi i- 
ations. tSurplus. ’ a 


Detroit & Mackinac 


SUMO BPORS 2... cccccccs 114,557 99,462 
Net operating income. 25, *6,759 
ml se TOSS...... 516,128 "123 
et operating incom o 
Ree 4 e 92,700 8,449 
Erie System 
errr 7,717,747 
Net operating income. 845,764 1 7i5/698 
Six months’ gross...... 46,634,105 55,040,080 
Net operating income.. 6,083,110 6,898,776 
Florida East Coasf 
(eee 578,801 
Net operating Sateen. 121,411 32 869 
Six months’ gross...... 6,327,109 7,718,689 
Net operating "faenaae.. 1,242,019 1,544,637 
Great Northern 
MS Sia od ace cal ,831,401 9,134,187 
Net operating income.. 1,177,087 1,729,328 
Six months’ gross...... 413,418 45,736,900 
Net operating income.. 2. 170,161 3,312,197 
Gulf, Mobile & Northern 
June gross ............ 321,070 416 
Net operating deficit. 208" 


Six months’ 
Net operating income.. 


*Income. 
Gulf Coast Lines 


(Controlled by Missouri Pacific) 
A PIE oic4sceg 400 0% 907,119 1,140,136 
Net operating income. . 198,251 734 
Six months’ gross...... 6,776,874 8,954,676 
Net operating income.. 1,347,313 2,138,129 

International Grand Northern 


(Controlled by Missouri Pacific) 


32,633 111 
2,151,773 3,154,574 
647 317,999 


CE OE |b xccecesscsec 1,943,847 1,181, gas 

Net operating income... ° 

Six months’ gross...... 9,919,469 7,573, si 

Net operating income.. 1,389,618 59,310 
Louisville & Nashville 

RE RED on ic vsncnsseue 7,433,079 9,061,872 


Net operating income. . 877,108 757,848 
Six months’ 46,303, 58,618,002 
Net operating income.. 4,816,678 5,758,620 


Lehigh Valley 


- 
® 


OE ov icickeakaesna 238,141 5,276,504 
Net operating income. . 437,132 788,739 
Six months’ gross...... .790,488 30,733,735 
Net operating income.. 2,853,221 3,705,572 


Missouri-Kansas-Texas Lines 


June poss hadeaeaeakonh 2,791,424 3,624,045 
Operating expenses .... 2,277,324 2,547,336 
Balance for interest.... 133,767 676,142 
Interest incl. adj. bonds 405,714 406,300 
Ce Ml cicickinecnans od 271,947 *269,842 
Six months’ gross...... 16,580,901 21,560,996 
Operating expenses .066,443 15,998,990 
Balance for interest. 1,415,977 3,423,582 
Interest incl. adj. bonds 2,434,494 2.454.854 

MEE atcinsdadagedas 1,018,517 *968,728 

*Income 

Missouri Pacific 

DAO BOOED. oo. 6cccvcccnci 8,197,094 9,627,158 
Net operating income.. 1,500,137 1,401,112 
Six months’ hs a6 is . 48,947,719 60,233,502 
Net operating income.. 8,613, 9,321,699 


Minneapolis, St. cout & Sault Ste. Marie 
m 


yste 
ee 2,600,779 3,521,878 
Net operating income. . 245,778 460,289 
Deficit after charges. . 355, 113,309 
Six months’ gross...... _ 14,639,140 18.784,132 
Net operating deficit. 124, *506,254 
Deficit after charges.. 3,678,402 2,908,501 
*Income. 


Minneapolis & St. Louis 
1931. 1930. 
Ec cnccadwksns 930,711 1,048,219 
Net operating income. 54, 75,972 
Six months’ gross...... 5,176,038 6,006,933 
Net operating deficit.. 19,335 97, 


Minneapolis, St. Paul & Sault Ste. Marie 


(Excluding Wisconsin Central) 
June am after taxes 
and charges ......... 255,733 105,450 
Six months’ deficit after 
taxes and charges.. 2,051,593 1,525,336 
Maine Central 
.  #... Seeererererer 1,207,478 1,501,644 
Surplus after charges. . 4, 64,747 
Six months’ gross..... ,885,982 9,852,172 
Surplus after charges. . 39,546 588,588 
Northern Pacific 
June gross ............ 647,057 6,876,441 
Net operating income. 678,789 1,103,007 
Six months’ income. ... 30,848,028 37,876,576 
Net operating income.. 1,134,769 3,005,348 
Nickel Plate 
ES, vo cacccerkees 2,992,025 3,817,7 
Net operating income. 453, 686,622 
Six months’ gross...... 19,259,913 24,297,215 


Net operating income... 3,348,721 4,595,274 
New York, Ontario & Western 
SG GOED sincsccessccsa 1 _. 131 869,743 
Net operating income. 89,404 66,760 
Six months’ gross...... 5,378, 744 4,981,518 
Net operating income. . 719,972 88,088 
New York, New Haven & Hartford 


June gross (total oper- 


Net. railway 0 estes 8,743,916 10,220,080 
et Way operatin 
incom peters rare ed: vd 1,706,339 2,081,204 
Net after charges...... 800,598 1,393,293 
er 434,523 1,026,624 
Six months’ gross (total 

operas sevemne 51,793,856 60,848,475 
Net = way operatin 

inco coe las endases i 9,729,007 11,902,681 
Net after charges...... 5,118,840 6,968,206 
CUE i cbsanceeeoesess 2,921,151 


*After guarantees and preferred dividends. 
Nashville, Chattanooga & St. Louis 


June gross ..........-- 1,255,458 1,572,396 
Net operating income. 3 118,631 
Six months’ gross...... 8,180,747 10,188,121 
Net operating income.. 488,091 1,078,889 
New York Central 
JUMO BTOGB 2c ccccccece. ,03€ 41,626,147 
Net operating income.. 3,781,854 6,337,135 
Six months’ gross...... | 199,569,922 248,697,298 
Net operating income.. 16,773,217 32,160,277 
Norfolk Southern 
Dee MOONE .ncccccccces 757,362 709,388 
Net operating income. 207,603 138,744 
Six months’ gross...... 3,240,541 4 
Net operating income. . 250,514 348,182 
Pittsburgh & Lake Erie 
Pe err 1,493,133 2,473,517 
Net operating anemee. 205,040 641,461 
Six months’ gross...... 9,546,788 14,368,092 


Net operating income. ? "857,702 3,538,042 


Pennsyiv: ania 
pS eres 30,088.135 49,508.68 
Net operating income. r: 351,1 7,488, 57 
Six months’ gross...... 234,150, det + ‘712, rs 


Net aperating income. 732639, 347 46,634,599 
Pere Marquette 


pS, RTC 2,473,615 3,088,903 
Net operating income. 180,136 366,721 
Deficit after charges. . 104,155 *201,377 
Six months’ gross...... 14,237,617 19,400,028 
Net operating income. 811,655 2,114,510 
Deficit after charges. . 751,994 *1,075,422 
*Surplus. 
Rutland 

PURO GIOED o0.06.0sccccees 382,388 438,965 
Net operating income. . 22,238 295 
Six months’ gross...... 2,253,461 2,644,563 

80, 261,973 


Net operating income.. 
Southern Pacific 


DN OIE 0555660 teees 19,449,163 21,498,396 
Net operating ae 3,882,513 3,352,529 
Six months’ gross...... 103,358,463 128,266,317 


Net operating income. 9,606, 
og Louis-San Francisco 


De EE oo vi dn ccc cuses 4,853, 5,844,701 
Net operatin income. 984,621 1,175,816 
Balance for interest.... 1,087,157 ‘1,330,985 
Deficit after charges... 16,404  *259,151 
Six months’ gross...... 28,533,045 36,031,359 
Net operating income.. 5,433,281 7,628,239 
Balance for interest.... 6,104,038 8,749,237 
Deficit after charges... 501, *2,514,338 
*Surplus 
Seaboard Air Line 
DOG MEER os cccccesascc .481,4638 3,683,835 
Net operating income. 163,908 344,92 
Six months’ gross...... 24,620,072 27,102,971 
Net operating income.. 2,283,814 3,667,742 


Wisconsin Central 
June deficit after taxes 


and charges .......... 99,848 7,857 
Six months’ deficit id 

after taxes and chgs. 1,626,809 1,383,162 

Texas & Pacific 
(Controlled by Missouri Pacific.) 
Pd , OLE 2,910,099 3,272,693 
Net operating income. 650,950 661,552 
DEE ccienscccs  cudeerd 703,182 
Surplus after Rasges.. 320,418 359,896 
Six months’ gross...... ,902,012 19,540,339 
Net operating inecmne. 3,078,418 3,439,383 
DE ED scdaswecae - wnene 3,689,982 
Surplus after charges.. 1,162,800 1,649,351 
St. Louis Southwestern 

A CE oo 6 v5.0 0:00.64<00 1,838,115 2,146,925 
Net operating income. 451,614 248,823 
Total income .......... 462.660 259,341 
Surplus after charges.. 212,086 24,833 
Six months’ gross...... ,369,587 11,923,406 
Net operating income. . 958,113 1,323,149 
ye eae 1,028,935 1,404,718 
Deficit after charges... 456, *34,732 


*Surplus. 


Tennessee Central 


1931. 1930. 
SD GEE o65.5.040650.0% 215,760 266, 
Net operating income. 16,462 71,179 
Six months’ gross...... ,367,285 1,525,179 
Net operating income. . 100,653 139,920 

Union Pacific Pe sop 
po eer 888,679 14,124,505 
Net operating income. * 30, as ~ 1,479,521 
Six months’ gross...... 6,409,012 84,379,941 
Net operating income. 6,627,148 = 2»308,093 
Wabas* 
SD GUUED o.5ccsceseccses 4,390,482 5,045,773 
Net operating income. 203,208 433,649 
Total income ......... 307,474 962,640 
Deficit after charges. . 352,573  *%335,424 
Six months’ gross..... . 25,772,049 32,358,255 
Net operating income. 1,365,106 3,341,077 
Total income .......... ,002,836 4,691,632 
Deficit after charges... 1,789,164 *1,111,358 
*Surplus. 
Western Maryland 
TRO BUOMB 2.0. 0.000050: 1,240,010 1,435,610 
Net operating income. . 331,050 378,749 
Total income .......... 346,706 395,991 
Surplus after charges. 52,142 06, 
Six months’ gross...... 7,622,585 9,015,918 
Net operating income.. 2,136,886 640, 
Total income .......... 215,884 2,723,713 
Surplus after charges.. 478,743 983, 
Wheeling & Lake Erie 
a ee eee 980,432 1,657,565 
Net operating income. . 92,943 438,213 
Six months’ gross...... 5,990, 8,997,342 
Net operating income.. 563,070 1,888,859 
Virginian 

SRD GONE oc cccncseseces 1,138,673 1,293,397 
Net operating income.. 418,166 465,145 
Surplus after charges.. 216,427 275,489 
Six months’ gross..... 7,565,493 8,849,994 
Net operating income. 2,806, 1 2, 

290 2,076,564 


Surplus after charges. 1,290, 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

NE of the largest bond redemptions 
in recent years was announced last 
week, when the New York Tele- 

phone Company called at 105 all its out- 
standing essai wentntinalh 6 cal ca cent 











BOND REDEMPTION NOTICES 
in The New York Times 
Week Ended Tuesday, July 28, 1931 


Compagnie des Chemins de Fer de Paris a 
Lyon et a la Mediterranee (Paris-Lyons- 
Mediterranean Railroad Company) 6% Ex- 
ternal S. F. G. B., due Aug. 15, 1958. 

July 25 and 28 


Conneiitesnd Gas, Electric Light & Power Co. 
f Baltimore, ist Refunding Mtg. S. F. G. 
B. (Series E, 514%, 
ries G, 4%%. due March 1, 
4%%, due ~~ 1, 1970; 4% 
June 1, 1981 July 28, Page 39 
Elizabethtown — Company Consolidated, 
ist Mtg. 5% G. B., Series A. 
July 25, Page 23 
Equitable Title & Mortgage Guaranty Co., 
Gtd. ist Mtg. Collateral Trust, 5-yr. 6% 
G. B., Series A-1. July 22, Page 35 


Faircam Realty Corporation, 7% 10-yr. S. F. 
G. Debentures, due Dec. 1, 1937. 
July 24, Page 29 


Houston Lighting & Power Co., ist Lien and 
a Mtg. G. B., Series B 6%, due 
Oct 1953. July 22, Page 35 

Kingdom of Norway, 20-yr. 6% 8S. F. Ext. 

B., due Aug. 15, 1943. 

July 28, Page 39 
jas Company, ist Mtg. 5% G. B., 
dated Oct. 1, 1903. July 27 and 28 
- ; Power Co., ist Mtg. 5% 30-yr. 
— Series A, and ist Mtg. 6% 30-yr. 

& , Series B, both due June 1, 1949. 
July 22, Page 35 

New York Telephone (Co., Refunding Mtg. 
20-yr. 6% G. B., Series A, due Oct. 1, 1941. 

July 23, Page 31 


Knoxville G 


Pan American Petroleum & yuonspest Co., 
10-yr. Convertible 6% S. F. due 
Nov. 1, 1934. July 3, Page 31 

Pennsylvania Power & Light Co. wg my 
and Siontour Electric Co.), Ist Mtg. 30-yr. 
5% G. B. July 22, Page 35 


Pennsylvania Power & Light Co., ist and 
Refunding Mtg. G. B., Series A, 7%, due 


Feb. 1, 1951. July 27, Page 29 
Pennsylvania Power & Idight Or. ist and 
Refunding Mtg. G. B., Series D, 5%, due 
Sept. 1, 1953. July 28, Page 39 


Peoples Gas Light and Coke Co., ist and 
Refunding Mtg. 5% G. B., Series A, dated 
Jan. 2, 1926. July 27, Page 29 


Pomasctohte Electric Power Co., ist Mtg. 
» 54% Series, due 1972. 

a July 22, Page 35 
lestvaco Chlorine Products Corp., 10-yr. 
5%% S. F. G. B., due March 1, 1937. 

July 22, Page 25 
Clippings of advertisements listed above 
matled, without charge, if requested 
within 30 days. 
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bonds, series A, due in 1941, for payment 
vn Oct. 1. This refunding, which totals 
$49,659,000, follows the calling, by the 
same company, of the debenture 6s, due 
in 1949, fdr- payment Aug. 1, at 110. Ap- 
proximately $20,000,000 of these bonds 
kre outstanding. Because of the strong 
financial condition of the company, no 
new financing was necessary to obtain 
funds to effect these retirements. 
Additions to the July list of tonds 
called for payment prior to maturity 
dates consisted of various small amornts 
of municipal issues. The total for the 
month is now $98,776,500, compared with 
$86,339,000 in June and $41,141,500 in 
July, 1930, at corresponding dates. 
Bonds called for payment in July, be- 
fore maturity dates, are classified as 
follows: 
Industrial _ 


aving 
ice or 


Albuquerque, N. M., various of 
bonds, called for payment at the o 
the city treasurer. 

American Rio Grande Land and Irrigation 
Company, $3,000 of first 7s, dated Jan. 1, 
1929, called for payment at $115 on Aug. 
1, 1931, at Republic National Bank and 
Trust Company, Dallas, Texas. Numbers 
oes: $1,000 denomination, 46, 110 and 


Baca County, Col., various of warrants, 
called for yment on Aug. 1, 1931, at the 
office of the County Treasurer, Spring- 
field, Col. 

Baca County, Col., entire issue of School 
District 15 6s, due Aug. 1, 1946, called for 
pavment at par on Aug. 1, 1931, at the 
office of the County Treasurer, Spring- 
field, Col. 

Buffalo Cold Storage Company, $19,000 of 
first 6s, due Aug. 1, 1935, called for pay- 
ment at 108 on Aug. 1, 1931, at the Ma- 


ed denomination, 10 lowest, 409 high- 

est. 

California Electric Generating Company, 
$3¥,000 of first A 5s, due Sept. 1, 1948, 
called for payment at 105 Sept. 1, 1931, at 
the Central Hanover Bank and Trust 
Company. New York. Numbers called: 
$1, denomination, 25 lowest, 1170 high- 
est. Coupons due Sept. 1, 1931, should be 
collected in the usual manner. 

Casper, Wyo., bonds 132 and 133 of Pavin, 
District 48, dated March 1, 1925, and bon 
187 of Paving District 17, dated Nov. 15, 
1922, called for payment immediately at 
the office of the City Treasurer. 

Clovis, N. M., peying bond 264, dated June 
1, 1921, called for payment immediately 
at Clovis National Bank, Clovis, N. M. 

Coconino, Ariz., bonds 11, 12 and 13 of court 
house 5s, due July 15, 1950, called for pay- 
ment on Julv 15, 1931, at Chase Nationai 
Bank, New York. 


Conejos and Alamosa Counties, Col., $12,000 
of joint school district , called for pay- 
ment on Aug. 15, 1931, at Joseph , 
Grigsby & Co.. Pueblo, Col. Numbers 
called: 1-12, inclusive. 


Central and 








HE Niagara Hudson 
Power Corporation 
and subsidiaries re- 
port operating rev- 
enue for the twelve 
months ended June 
30, of $77,723,183, 
non-operating income, 
net, of $1,107,385 and 


balance for dividends of $13,733,884, 
equivalent to 52 cents per share on 26,- 
134,248 shares of common stock. For 
the three months ended June 30, the 
company showed operating revenue of 
$19,034,106 against $19,521,759 in 1930, 
non-operating income, net, of $262,765 
against $442,787 in 1930.and balance for 
dividends of $2,829,066 against $3,523,- 
277 in 1930. For the six months ended 
June 30, operating revenues were $39,- 
122, 729 against $40,233,086 in 1930, non- 
operating income of $594,686 against 
$991,774 in 1930 and balance for divi- 
dends of $6,488,461 against $8,312,922 in 
1930. 

Kilowatt hours generated and pur- 
chased for the year ended June 30 were 
6,355,382,553 against 7,349,289,129 for 
the year ended June 30, 1930, and for 
the three months ended June 30 were 
1,484,707,209 against 1,769,532,301 for 
the same period last year. 

Sales of gas for the year ended June 
30 were 8,530,360,500 against 8,599,054,- 
700 for the year ended June 30, 1930, 
and for the three months ended June 30 
were 2,146,415,700 against 2,197,423,300 
for the same period last year. 

The comparative statements of earn- 
ings.for three months, six months and 











City Savings Bank Company, Ltd. (Buda- 
pest, 7. (Innerstaedtische Spar- 
cassa Aktiengeselischaft), $16,000 of se- 
cured 7s, Series A of 1928, due Feb. 15, 
1953, called for payment at par on Aug. 
15, 1931, at Irving Trust Company, New 
York. Numbers called: $1,000 denomina-~ 
tion, 150 lowest, 1748 highest. 

Convent of the Sisters of the Precious 
Blood (Ruma, Ill.), $170,000 of first real 
estate 5% per cent notes, due Aug. 1, 
1932-35, called for poomeen’ at 102 on Aug. 
1, 1931, at Mercantile-Commerce Bank and 
Trust Company, St. Louis. Numbers 
called: Due Aug. 1, 1932-35, $500 denomi- 
nation, 81-200, inclusive; due Aug. 1, 1932- 
34, $500 denomination, 181-400, inclusive 

Delta County Col., various of warrants, 
called for payment on July 20, 1931, at the 
 ~ of the County Treasurer, Delta, 

‘ol. 


Equitable Title and Mortgage Guaranty 
Company, $5,000 of first guaranteed col- 
lateral trust 6s, Series A-1, due May 1, 
1933, called for payment at 102 on Aus. , A 
1931, at Passaic National Bank and Trust 
Company, Passaic, N. J. Numbers called: 
D35, D130, M22, M64, M239, M400. 

Evans Auto Loading Compnne. $100,000 of 
convertible debenture 6s, due Aug. 15, 
1938, called for payment at 102 on Aug. 
15, 1931, at Detroit Trust Company, De- 
troit, Mich. Lowest and highest numbers 
called: D4, D80, M11, M855. 

Eastern New Jersey Power Company—The 
company proposes to retire all of its 7 per 
cent and 8 per cent cumulative preferred 
stock on Oct. 1, 1931, and is expected to 
purchase all of its 6 per cent cumulative 
preferred stock on or after Oct. 1, 1931, 
at not exceeding redemption price. The 
above stocks are callable as follows: 8 per 
cent Serer at 115, 7 per cent preferred 
at 110, 6 per cent preferred at 105. Under 
the plan of acquisition of this company 
by the National Public Service Corpora- 
tion stock may be exchanged on the fol- 
lowing basis: 1 1-5 shares per cent pee. 
ferred of Jersey Central Power and Light 
Company for each share of either 8 per 
cent or 7 per cent BO gey~ of Eastern 
New Jersey held and 6 per cent preferred 
stock of Jersey Central Power and Light 
will be issued_in exchange for 6 per cent 
preferred of Eastern New Jersey Power 
on a share for share basis. No fractional 
shares will be issued. Holders entitled 
thereto will receive cash equivalent to the 

ar value of such fractional share. Stock 
s to be deposited at the Electric Manage- 


ment and Engineering Corporation, ew 
ork. 
Gallu M., bonds 170-175, inclusive, of 


» WM. 
Saving 7s, dated Sept. 1, 1920, called for 
payment on Aug. 5, 1931, at the office of 
he City Treasurer. 

Garfield county: Col., entire issue of bonds 
dated Feb. 15, 1922, due 1942, called for 

ayment on Feb. 1, 1932, at Joseph D. 

r Baby, & Co., Pueblo, Col. 

Garfield County, Col., entire issue of School 
District 39 6s, dated Sept. 1, 1921, due 
1941, called for payment on Sept. 1, 1931. 
at Joseph D. Grigsby & Co., Pueblo, Col. 

Hartford & Connecticut Western Railroad 
Company. $70,000 of first 6s, due July 1, 
1933, called for payment at par on July 1, 
1931, at the treasurer’s office, N. Y,, N. H. 
& H. R. R. Co., New Haven, Conn. Num- 
bers called: $1,000 denomination, 46 low- 
est, 697 highest. 

Industrial Brownhoist Corporation, $20,000 
of first 6s, due Jan. 1, 1941, called for ny. 
ment at par on Aug. 15, 1931, at the 
Cleveland Trust pany Cleveland, 
Ohio. Numbers called: M19 lowest, M88U 
highest. 


Idaho County, Idaho, $2,000 of Kidder 
Harris Highway district 6s, dated July 1, 
1917, due 1937, called for payment on Aug. 
1931, at the office of the County Treas- 
urer, Kooskia, Idaho. Numbers called: 
$1,000 denomination, 5 and 6. 

Lake Ontario Power Company, entire issue 
of first 5%s, due July 1, 1 called for 

pampens at 105 on Sept. 10, i931, at the 
altimore Trust Company, Baltimore, 
Md. Holders of the above bonds may ex- 
change same for (a) _ $1,100 _ principal 
amount of Associated Gas and Electric 
Company 5s, 1960, or (b) $1,200 principal 
amount of New England Gas and Blectric 
Association 5 per cent debentures. Hold- 
ers desiring to exchange may forward 
their bonds to the Public National Bank 
and Trust Gompany, 76 William Street, 
New York. Bonds may be presented prior 
to Sept. 10, 1931, at any of the following 
offices and receive 105 and interest, dis- 
counted at the rate of 1 per cent per an- 
num from date of deposit to Sept. 10, 1931: 
The Chase National Bank and the Public 
National Bank and Trust Company, New 
York, or the Baltimore Trust Company, 
Baltimore. 

La Jolla Properties, Inc., $20,000 of first 
64s, due March 1, 1937, called for pay- 
ment at 102 on Sept. 1, 1931, at the First 
National Trust and Savings Bank, San 
Diego, Cal. Lowest and highest numbers 
called: D4, D37, M83, M205. Bonds pre- 
sented prior to Sept. 1, 1931, shall be paid 
at the rate of 102 and interest to date of 
payment. 

Las Animas County, Col., bond 21 of Schoo! 
District 1 5s, dated May 15, 1919, called 
for payment at par on Aug. 1, 1931, at 
the ffices of the County Treasurer and 
Treasurer of the district, First Nationa: 
Bank, Trinidaa, Col. 

Lykens Valley Light and Power Co:apany, 
entire issue of tirst 6s, due Sepi. i, 1945, 
called for payment at 102% on Sept. 1, 
1931, at the Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties, Philadelphia. 

Mortgage Bond go of New York, va- 
rious of 4s, due Oct. 1, 1966, Series 2, 
called for payment at par on Oct. 1, 1931, 
at Ladenburg, Thalmann & Co., or the of- 
fice of the company, New York: Lowest 
and highest —- called: 33, 2294, 


Mountain Grove, Mo., bond 32 ($500 denom- 
ination) of waterworks 5s, dated Feb. 15. 
1912, called for payment on Aug. 15, 1931. 


Municipal Gas and _ Electric Company 
(Rochester), (now Rochester Gas and 
Electric Corporation), entire issue of first 
4%s, due April 1, 1942, called for payment 
at 102% on Oct. 1, 1931, at Central Hano- 
ver Bank and Trust Company, New York. 
Bonds presented prior to Oct. 1, 1931, will 
be paid at the rate of 102% and interest 
to date of deposit. Holders of the avove 
bonds may exchange each $1,000 bond for 
(a) $1,050 principal amount of Associated 
Electric Company 5s, 1961; (b) $1,200 prin- 
cape amount of Associated Electric 4%s, 
1 ; (c) $1,133 1-3 principal amount of 
New England Gas and Electric Associa- 
tion 5 per cent convertible debenture 
bonds. ccrued interest will be adjusted 
as of date of deposit. This exchange of- 
fer is for a limited period only and hold- 
ers of the above bonds desiring to accept 
it should forward their bonds to the Pub- 
lic National Bank and Trust Company, 
New York. 


New York Telephone Company, entire is- 
sue of refunding A 6s, due Oct. 1, 1941, 
called for payment on Oct. 1, 1931, at 
office of the company, 140 West Street, 


New York. Coupons due Oct. 1, 1931, 
should be collected in the usual manner. 

New Madrid County, Mo., bond 1 of School 
District 59 6s. dated July 24, 1917, called 
for payment on July 24, 1931. 

Norfolk, Neb., various of school district 5s, 
due Sept. 1, 1941, called for’ payment at 
par on Sept. 1, 1931, at United States Na- 
tional Company, Omaha, Neb. Numbers 
called: 1 lowest, 165 highest. 


Oslo (City of), Norway, entire, issue of mu- 
nicipal external 54s ‘of 1926* due Feb. 1, 
1946, called for payment at ron Feb. 1, 
1932, at Kuhn, Loeb & Co., New York. 

Provincial Light, Heat and Power Com- 
pany, $44,000 of first 5s, due Sept. 1, 1946, 
called for payment at 105 on Sept. 1, 1931, 
at the National Trust Company, Ltd., 
Montreal. Numbers called: $1,000 denom- 
ination, 22 lowest, 1456 highest. 

Rutiand-Lake Michigan Transit Compzny, 
$26,000 of first 7s, Series A and B, due 
serially to April 1, 1933, called for pay- 
ment on Oct 1, 1931, at Central Trust 
Company of Illinois, Chicago. Prices are 
as follows: 1932 maturity, 101; 1933 ma- 
turity, 102. 

Ronon, Mont., bond 1 ($500 denomination), 
called for payment at par. 

Spokane, Wash., various of local improve- 
ment bonds, called for yment at par 
on Aug. 1, 1931, at office of the city 
treasurer. 

Shannon County, Mo., bonds 4-6, inclusive, 
of School District 56 6s, dated July 21, 
1919, called for payment on July 21, 1931. 

Sheridan, Wyo., $5,000 of water bonds dated 
July_ 15, 1924, called for payment at par 
on July 15, 1931, at the Chemical Bank 
and Trust Company, New York. : Numbers 
called: $1,000 denomination, 6-10, inclu- 
sive. 

Sherman (George H.), M. D., $10,000 of 
first 64s, due Feb. 1, 1933, called for pay- 
ment at 102 on Aug. 1, 1931, at the Detroit 
Trust Company, Detroit. west and 
highest numbers called: C9, C29, D7, D19, 
M6, M130. 

Silver Bow County, Mont., bonds 1-100, in- 
clusive of School District 1 6s, due Aug. 
+ am called for payment on Aug. 16, 

Sweetwater County, Wyo., entire issue of 
road and bridge 6s, due Aug. 1, 1941, 
called for payment at par on Aug. 1, 
1931, at the office of the County Treas- 
urer, Green River, Wyo. 

Trenton, Mo., bonds 1-25, inclusive, of 
schoo) district 6s, dated July 1, 1921, called 
for payment on July 1, 1931. 

Western Meat Company 12,500 first 7s, 
due Feb. 1, 1932, called for ayment at 
par on Aug. 1, 1931, at Wells Fargo Bank 
and Union Trust Company, San Franciso. 
Lowest and highest numbers called: D5l, 
D73, M 233, M563. 

Warren County, N. C., bond 1 of river 
township road, dated we 1, 1916, called 
for payment at par on Aug. 1, i931, at 
Bank of Warren, financial agent for the 
county. 

Westvaco Chlorine Products Corporation, 

5.500 of debenture 5%s, due March 1, 
1937, called for payment at 102% on Aug. 
25,:. 1931, at Guaranty Trust Company, 
New York, or Continental Illinois Bank 


and Trust Company, Chicago. Numbers 
somes: D2, D60, Des, M63 lowest; M2405 
ighest: 


Wheeler (Cora E.), $120,000 of first 6s, due 
Feb. 15, 1934, called for payment at 101% 
on Aug. 15, 1931, at Detroit Trust Com- 


pany, Detroit. Numbers called: $1,000 
denomination, 390-476, inclusive, 478-510, 
inclusive 


Western New York Securities News 


twelve months ended June 30 were as 
follows: 


1931. 1930. 
3 mos. oper. rev..... $19,034,106 $19,521,759 
3 mos. non-oper. inc. 

CD. Gedendecdcauen 262,765 442,787 
3 mos. bal. for divs. 2,829,066 3,523,277 
6 mos. oper. rev..... 39,122,729 40,233,086 
6 mos. non-oper. inc. 

SE exantsinnesdss 594,686 991,774 
6 mos. bal. for divs. 6,488,461 8,312,922 
12 mos. oper. rev.... 77,723,183 80,482,132 
12 mos. non-op. inc. 

WE acdcncteebens< 1,107,385 2,712,703 
12 mos. bal. for divs 13,733,884 15,547,516 
Per share on com. 

stk. (26,134,248 shs.) 52 60 


The kilowatt hours generated and pur- 
chased are reported as follows: 


DB MOI 6.655 os sess 1,484,707,209 1,769,532,301 
OED ses ce ccc nes 3,088,023,984 3,624,958, 129 
| eee 6,355,382,553 7,349,289,129 


The sale of gas in cubic feet are re- 
ported as follows: 





3 months ..-2,146,415,700 2,197,423,300 
6 months -4,314,693,300 4,390,978,300 
eee 8,530,360,500 8,599,054,700 


International Salt Company 
The International Salt Compdny and 
subsidiaries report for the six months 
ended June 30 profit after interest 
charges but before bond sinking fund 
and Federal taxes of $399,320, compared 
with $366,951 in the first half of 1930. 


Monroe County, N. Y. 


Monroe County, N. Y., which includes 
the city of Rochester, has awarded a 
new issue of $375,000 of road bonds, due 
serially on April 1, 1933, to 1947. The 
award went to the Security Trust Com- 
pany of Rochester at a price of par for 
the bonds to bear interest at the rate of 


3.60 per cent. There were fourteen other 
bidders. 


New York State Electric and Gas 
Corporation 

New financing for the New York State 
Electric and Gas Corporation amount- 
ing to $17,000,000 will be done shortly, 
according to reports in the financial dis- 
trict. The corporation, which is con- 
trolled by the Associated Gas and Elec- 
tric Company, has an issue of first 3% 
per cent one-year obligations which will 
mature on Nov. 1, 1931. These notes 
were brought out last November by a 
syndicate headed by Field, Glore & Co. 
It is understood that the new financing 
contemplated will consist of an issue of 
4% per cent bonds, due 1980. 


Niagara Wire Weaving Company 

Niagara Wire Weaving Company, Ltd., 
report for the year ended March 31 net 
income after depreciation, income taxes 
and appropriations for stock purchase 
plan, of $128,823, equal, after preferred 
dividends, to $1.57 a share on the com- 
mon stock. 


Western New York Securities 
Corporation 
The Western New York Seeurities Cor- 
poration in its report for the six months 
ended June 30 shows the net asset value 
of capital stock at $9.38 per share on 
that date, against $11.10 a share on Jan. 
17; investments carried at cost of $3,- 
091,881 had market value $165,703 below 
that figure; total income, including 
rofit on sale of securities of $104,625, 
162,652; balance of income after ex- 


penses and cost of writing down par 
value stock, $128,031. 


For Transactions on the Buffalo Stock 
Exchange See Pages 205, 206 and 207 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities 


ECORD tourist traffic 
into Canada this year 
is indicated by early 
returns from customs 
and other government 
officials. The feature 

| of this increased traf- 

_ fic is the greater 

= proportion of long- 
stay permits being applied for, indicating 

a more general desire for long-distance 

touring than in former years. Tourists 

automobiles entering New Brunswick 
from the United States this year to the 

end of May showed an increase of 84 

r cent over the corresponding period 
fast year. Customs officials report a 
considerable increase in the number of 
tourist cars entering Ontario. via the 
Peace Bridge and the bridges at Niagara 
Falls, also a slightly heavier traffic en- 
tering Quebec via Rouse’s Point and 
Philipsburg. \ 

This increased influx of visitors is 
making itself felt in many lines of busi- 
ness in Canada. Employment statistics 
for Canadian hotels and _ restaurants 
jumped over 6 per cent in June; all 
transportation systems, including steam 
railways, street railways and shipping 
showed increased employment over May 
and the preceding months; retail sales 
in urban centres have also shown con- 
siderable increases partly due to visiting 
tourists. 

An increase in the number of Cana- 
dians visiting the United States this 

ear is also shown. Permits issued to 

anadian automobiles leaving Canada at 

Niagar Falls numbered 7,554 in May and 

the number of tourist permits issued at 

Philipsburg, Que., numbered 1,772. In 

addition an increase in twenty-four-hour 

permits is noticeable. Well over 16,000 

Canadian cars crossed and re-crossed the 
Peace Bridge in April and May. Over 

5,000 one-day permits were issued at 

Philipsburg and Rouse’s Point and over 

35,000 were issued to Canadians at St. 

Stephen, N. B. 





Banque Canadienne Nationale 
The Banque Canadienne Nationale has 
declared the regular quarterly dividend 
of $2.50, payable Sept. 1 to stock of 
record Aug. 15. L 
Canadian Car and Foundry Company 
The Canadian Car and Foundry Com- 
pany has declared the regular quarterly 
dividend of 43 cents on the preferred 
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stock, payable Oct. 10 to stock of record 
Sept. 25. 





Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the week ending 
July 14, 1931, were $3,376,180, as com- 
pared with $4,292,310 for the same pe- 

riod in 1930, a decrease of $902,474. 


Canadian Trade at New Low Point 


“Midsummer dullness rests upon trade, 
relieved only by a tourist traffic reduced 
in volume, on the whole, and apparently 
disbursing less money in holiday pleas- 
ure,” says the Bank of Montreal in its 
current review. “Statistical returns show 
business generally to have reached the 
lowest point since reaction set in two 


years ago. ' 

“An outstanding event of the month 
has been the conclusion of a new com- 
mercial convention with Australia, the 
terms of which promise mutual advan- 
tage on a considerable scale, and whose 
coming into force will follow soon upon 
ratification by the Dominion and Aus- 
tralian Parliaments. Lumber, newsprint 
and fish industries are given easier ac- 
cess to the important Australian mar- 
kets, while manufacturers are placed on 
equal competitive basis with British 
manufacturers in the Commonwealth. 

“In the political field there may be 
noted the prone of legislation for the 
creation of a new Tariff Board clothed 
with wider power, the withdrawal of in- 
come tax changes announced by the Fi- 
nance Minister in his budget speech, and 
the adoption, without material alteration, 
of the new tariff rates designed to pro- 
tect domestic industries. 

“Wholesale trade and manufacturing 
output is of moderate dimension, al- 
though textile and boot and shoe indus- 
tries are fairly busy. Carloadings of all 
commodities continue to run below last 
year, and bank clearings reflect the gen- 
eral contraction. The capacity of hydro- 
electric plants, despite the many adverse 
factors, continues to expand. Shipping 
is dull and unprofitable by reason of the 
slow movement of external trade.” 


Hunt’s, Ltd. 

Profit of Hunt’s, Ltd., for the six 
months ended June 30, 1931, was $38,256, 
after depreciation but before taxes, com- 
reams with $43,869 in the first half of 


Current assets as of June 30, last, 
totaled $187,327, and current liabilities 
$61,107. 


Lake of the Woods Milling Company 

The Lake of the Woods Milling Com- 
pany has declared the regular quarterly 
dividend of $1.75 on the preferred stock, 
payable Sept. 1 to stock of record 
Aug. 15. 
McKesson & Robbins 
McKesson & Robbins, Inc., of Bridge- 
rt, Conn., subsidiary of McKesson & 
bbins, Inc., of Maryland, will erect a 
Canadian branch factory in Montreal. 
Initial investment will exceed $1,000,000, 
and the Connecticut company expects to 
do $10,000,000 business in Canada in its 
first year. Establishment of this new 
plant follows recent increase in Canadian 
tariff on drugs to 25 per cent from 17% 

rcent. The new plant is the fifth 

ranch of the United States company to 
locate in Montreal during the past five 
months. 

Sisco Gold Mines 

Sisco Gold Mines, Ltd., report for the 
six months ended June 30 net income, be- 
fore depreciation and taxes, of $175,571. 
compared with $53,062 last year. 








New Pamphlet on Manitoba 


“Manitoba” is the title of an attractive 
publication recently issued at Ottawa 
under the authority of Hon. Thomas G. 
Murphy, Minister of the Interior. This 
publication presents a broad review of 
both the natural and economic features 
of the province, separate chapters being 
devoted to such subjects as Manitoba’s 
geography and resources, its people and 
history, its industries, trade and finance 
and its municipal, educational and other 
institutions. Special attention is given 
also to Manitoba’s fine recreational at- 
tractions, notably the recently estab- 
lished Riding Mountain National Park. 

The pamphlet is of convenient size, 


concise in text, well printed, and liberal- 
ly illustrated with photographs as well 
as with a series of very informative 
maps. To the business man, education- 
ist, tourist or general reader it affords 
a quick but broad and authentic survey 
of the nature and importance of Mani- 
toba’s position in Canadian development. 
Copies may be obtained by applying to 
the Department of the Interior, at 
Ottawa. 





Bond Offerings 

Canadian bond offerings during the 
week ended July 25 totaled $5,521,450, 
composed of $5,000,000 government, 
$496,450 municipal and $25,000 corpora- 
tion issues. The year’s total to July 25 
was $970,938,250 compared with $427,- 
483,760 in the like 1930 period and with 
$383,575,110 in the corresponding 1929 


period. Of the 1931 offerings 0862,653, 
250 were sold in Canada, $104,185,000 in 
the United States and $4,100,000 in Great 
Britain. 


Montreal Tramways Company 

The Montreal Tramways Company has 
ordered twenty new buses, fifteen from 
the Associated Equipment Company of 
Canada and five from the Leyland Com- 
pany. The chasses are manufactured in 
England and the bodies aremade by the 
Canadian Car and Foundry Company. at 
the end of 1930, the company, in addition 
tos treet cars, had 119 buses traveling 
over routes totaling 88 miles in length. 
This year routes have been extended 
somewhat. 


For transactions on the Canadian Stock 
Exchanges see Pages 205, 206 and 207. 




















Hypro-E.ectric rEsourcEs, developed and unde- 


veloped, of more than 1,900,000 horsepower es- 


tablish International Hydro-Electric System as 


one of the great power organizations of the world. 


Forty-one plants, including ten steam-electric 


plants, are in operation in the United States and 


Canada, with an output for the year ended March 


31, 1931, of over four billion kilowatt hours. 


Gross revenue of the System for the same period 


exceeded $50,000,000. 


A new folder describes 
International Hydro-Elec- 
tric System in detail, in- 








cluding photographs of im- 
portant properties in the 
United States andCanada. 
Write today for your copy. 
Address your request to: 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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News of Foreign Securities 


ONDON.—The London 
stock market was 
fairly quiet on Mon- 
day, British Govern- 
ment funds being one 
of the firmest sec- 
tions, the result of 
improved foreign ex- 
changes. Sharp ad- 
vances were registered, the conversion 
3% wed cents gaining to £815 and the 
war loan to £103 1-16. 

Prices in the industrial group were 
mostly unimportant. Cables and Wire- 
less preference declined on realization 
sales. Among the Anglo-Americans, 
Brazilian Traction and Hydroelectric 
closed better, while Radio lost an early 
improvement. Both International Nickel 
and U. S. Steel were lower. 

Business was quiet in the textile mar- 
ket, with little activity in the rayons, 
although there was some demand for 
Courtaulds, resulting in a slight im- 
provement in the ordinary stock. Rubber 
stocks improved somewhat, although the 
price of the commodity was lower at 
2%d a pound. Selling was the chief fea- 
ture in the oil group. The Rhodesian 
mining stocks made a slightly better 
showing, but Rio Tinto copper went 
lower as the result of the Spanish 
trouble. 

Loans were in fair demand on Monday, 
at 2% and 2% per cent. Business was 
quiet in the discount market, with three- 
months bills generally at 3 7-16 per cent. 

On Tuesday, however, the stock mar- 
kets opened with a firm tone all around, 
although later in the day irregularity 
developed, due to the lack of support. 
There was not much change in British 
Government funds until the close, when 
a dull close set in. 

International stocks were the most 
active of the industrials, although 
closing prices were slightly under the 
day’s best quotations. Stocks showing 
considerable rises were: International 
Nickel, Hydroelectric, Radio, U. S. Steel, 
Brazilian Traction and _ International 
Holding. Cables and Wireless issues im- 
proved following the report of larger 
receipts in June; the preference shares 
rising to 51 per cent of par. , 

The textile market showed little 
change from the previous day, a few 
small declines being recorded. There 
was little activty in rubber shares, the 
prices of the commodity dropping “isd a 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 27, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


RE OE ONE re eT eT 
oi crgng tence ecb oswiae nen 
ee er 
I od wae vcd See aie sieaee 
ge ee Sr nae 


N. Y. Stock Exchange. N. ¥.Curb. 
evisacate Sait $15,352,500 $920,000 
= Cree 24,038,500 1,342,000 
| err 11,283,900 1,253,000 
breeds aint 479,382,000 42,216,000 
Pesach ots 412,141,900 59,510,000 

High. Low. 
ta eee 106.26 104.76 


10 Foreign Government Bonds...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

Britian Se ....... 1034%4@103 1033%4@103 10474@102 103344@103% 

British con. 24%s.. 60 @ 58% 60 @ 59 605%4@ 55 55144@ 55% 

British 4%4s ...... 101 @100% 101%@101 102%@ 99% 99 @ 98% 
French rentes (in 

Paris) ....... 87.40@ 87.30 87.30@ 86.90 89.60@ 85.50 89.00@ 88.55 
French W. L. (in 

N= 104.30@103.50 103.90@103.30 104.90@101.10 102.65@101.90 








pound from Monday. Mining shares 
showed some improvement. 

Money was in good demand on Tues- 
day for holiday preparations, borrowers 
paying 3 and 3% per cent for short loans 
and 2% and 2% per cent for renewals. 

The stock markets were depressed last 
week as a result of the increase in the 
rate of the Bank of England and the 
somewhat disappointing results of the 
conference of foreign ministers at Lon- 
don, coupled with heavy gold with- 
drawals. The selling has not been con- 
siderable, as investors are doing virtually 
nothing and no appreciable revival of 
interest is expected before Autumn. 

The following are closing prices on the 
London Stock Exchange on July 28, with 
net change from prices of July 21: 

Net 
Price. Change. 


I, 5 5 s5035<9 0808 : 
a ot gy ge sia en i ef 
Babcock & Wilson i, 





Brazilian Traction 
British-American Tobacco ... 
British Celanese ............... 
Bwana M’Kubwa .......... 3s 7 


tS. 


al | 


Bx eRe 


site: 2 
egeee 
Ue ee 
a 
cere 





Anglo-Amer ..... 8s 
Cong Border..... ding 


* sie SF: us 
Sn beri ea sree tae 
TVET TIELE 





Pett eH 


2 


ek’ BBR £rhx 


Te 
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Paris 

The Bourse on Monday, while showing 
fundamental steadiness, did not improve 
much and was almost wholly idle 
throughout the session. Some _ stocks 
made a little progress, but toward the 
close drop back to last week’s level. 
Franco-British conversations regarding 
gold movements formed the chief topic 
of discussion on the Bourse floor and 
gave rise to somewhat greater optimism 
than had been shown since the London 
conference. Uncertainty over the Ger- 
man situation, however, continues to 
keep traders cautious. 

The pound sterling rose to about the 
gold export point on the Paris exchange 
market on Monday and remained there 
throughout the day, givine hope that the 
transfers of the metal from London to 
Paris will now be checked. 

The Bourse was strong on Tuesday 
following reports of an informal agree- 
ment between the Bank of France and the 
Bank of England with reference to gold 


exports and sterling exchange. While 
no formal accord has yet been signed, 
definite assurances appear to have been 
given the English bank of issue, thus 
relieving the strain upon the pound and 
easing the London credit position. 

All but a few stocks registered sub- 
stantial increases, French rentes and 
bank stocks being especially firm. There 
was a feeling in stock exchange circles 
that the close collaboration which is now 
believed to exist among the Bank of 
France, the Bank of England and the 
United States Federal Reserve will do 
much to prevent further serious difficul- 
ties. The gold movement to Paris is 
practically halted. 

Rentes closed as follows: The 3 per 
cents, 87.90; 1918 4s, 103.80; 1920 
amortizable 5s, 137; 1928 5s, 103.80; 
1920 6s, 104.40; 1927 6s, 107.55. 

The following are closing prices on 
the Paris Bourse on July 28, with net 
change from prices of July 21: 

BANKS 


Net 

Francs. Ch’ge 
Banque de France....... ...-16,300 +300 
Banque de Paris & des P B..... 2,170 — 60 
Comptoir Natl d’Escompte de P. 1,490 — 40 
Credit Lyonnais ......... ‘ 2,330 — 20 
Credit Foncier de France....... 5,260 — 60 
Societe Generale Fontiere.. . 384 — 15 
ae 500 

RAILROADS. 

Canadian Pacific .............. 670 — 14 
SOG xicscknsas 110 + 30 


PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,890 + 10 
Distribution d’Elec la Paris.. 2,690 — 10 
; : 770 


Eaux Lyonnaises ...... 


Union d’Electricite ........ "100 
eS ae 880 
INDUSTRIALS 
pe Ee ee rere 930 — 30 
CME, Adib su eccuadeseace.es os 530 — 20 
Etablissements Kuhlmann ... 500 — 10 
French Line ........ a ‘ 260 
Galeries Lafayette ............ 120 
Societe Andre-Citroen ........ 610 
Societe Francaise Ford.... , 190 
Pa 1,610 50 
EE fedkcsncdicned . 1,860 
OIL 
Royal Dutch Sunes euaiage 2,120 140 
CANAL 
SE. vit c ode kus Adee eeeiea es 15,500 —100 
MINES. 
Mines de Courrieres...... , 810 - 
BOD GO BM ivseccicisccsizcss Se 10 


Berlin 

It has been decided that it will be im- 
— to reopen the Boerse until the 
anks function normally. The July 
monthly settlements on the Boerse have 
been postponed to Aug. 31. The Boerse 
committee has circularized brokerage 
firms inquiring how far they can meet 
their commitments. The banks report 
the existence of a big short interest 
which may prevent a collapse in quota- 
tions. 

On foreign markets German stock 
quotations have been relatively well 
maintained. I. G. Farbenindustrie is 
selling in Amsterdam at around 115, 
against 122 on the last Boerse day in 
Berlin. 


Vienna 

The following cable was received by 
the Vienna Chamber of Commerce: 

“The situation is unchanged, with con- 


fidence in monetary and financial stabil- 
ity maintained and growing. 

“The Austrian Konjunktur Forschungs- 
institut states that — symptoms ob- 
servable, no inferences are possible re- 
garding the future development, as con- 
sequences of occurrences in world econ- 
omy and politics cannot yet be accurate- 
ly gauged.” 


The following are closing quotations 
on July 28: 





Swiss 

Francs. 

Union Financiere de Geneve...... 375 
Societe de Banque Suisse.......... 730 
Oe ee eee 850 
American European Sec.......... 105 
errs OE ere 518 
Hispano Americana de Elec............ 1,290 
Nestle & Anglo Swiss Cond M........ 560 
Kreuger & Toll part deb............... 98 
Sie Suedoise des Allumettes..... os. oe 
Ste Meridionale d’Elec 7s, 1927.........5,050 
2... Eee . 772 
PONIEME SAN REE ING osc cccccccascsccccees 240 
Italo Argentine El................%.. 230 


Italy 
The following are prices of important 
Italian shares on July 28, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 


Bid. Ask. 
ROR. GOOD: 4.05040 050b00000800%6 80 81 
Banca Commerciale Italiana..... ey, 68) 
CHOOT ccsoccccvcccesess 
INDUSTRIALS. 
ED nc nncacctnuaensedd on peeses 4 4 
PD SD, cbse bencne cscs se uss 2 2 
PE ee ee 10 
TO, I 56.00. 46.0.63 5000008 1 
"=e eee % 8 
Navigazione Generale Italiana... 15% 1 
PIPGE TRUDOEE o.oo ccc ccccccccsccss 32 33 
PUBLIC UTILITIES. 
BERRIES 6 0006664 4693006446 60066 8 
Adriatic Blectric .......ccceeese, 8, 
TEGIGOS 0c ccccccrccccscccccccceess 1 1 
ED CD 4.5.0 0.9'0.00'0.4-00.0000 00 0:0-0 3 3 
NE SEL Ss cbc aac6:0d.004:000:0¢ 28 29 
Lombard Electric ........ len eae 21% 22 
i SES 50-6d.0:09450s0206600000: 6 
WEES GUGUEEE crccvevercecscccess 18 19 
EEE: sccuvssdnelwincbeuccheseas nes 3 3% 


Furniss, Withy & Co. 
Furniss, Withy & Co., Ltd. reports for 
the year ended April 30 profit after 
transfer from reserves of unspecified 
amount of £402,691, compared with 

£595,276 in preceding fiscal year. 





Schneider et Cie 
Schneider et Cie (Le Creusot) reports 
for the year ended April 30 net income 
after all charges of $1,043,289, equal to 
$4.17 a share on the capital stock, com- 
pared with $1,029,458, or $4.12 a share, 
in the preceding fiscal year. 


Bergmann Electrical Company 
Siemens and A. E. G. have taken over | 
control of the Bergmann Electrical Com- 
pany ye to a report in The Wall 
Street Journal. Each of the purchasers 
had held about 20 pe cent of the Berg- 
mann common stock for a long time. The 
decision was due to Bergmann’s poor re- 
sults for 1930, sales having fallen to 
Rm. 80,000,000 from Rm. 120,000,000 in 
1929 and no dividend having been paid 
on the Rm. 44,000,000 common shares, 
against 9 per cent the year before. 
In general, the smaller electrical con- 
cerns in Germany have been suffering 
severely, 








Alabama Gt. Southern 


Common & Preferred 


Interstate Nat’! Gas 


United Gas & Elec. 


of Connecticut 
7% Preferred 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Ratlroad Stocks’’ 


50 Broad Street, New York 
Telephone HAnover 2-203? 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


















Regular. 
Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Agnew Surpass S St hanes 3 Q Oct. 1 Sep. 15 
Alabama Pr $7 pf..... 1.75 Q Oct. 1 Sep. 15 

BO Ge BE. cccccces 1.50 Q Oct. 1 Sep. 15 

BN TR Mile ccceccceces .$1.25 Q Nov. 2 Oct. 15 
Alaska Packers Assn. .$2 Q Aug. 10 July 31 
Amal Bk (N Y). ...$1.50 Q Aug. 1 July 25 
Am ss Note ...5e Q Oct. 1 Sep. 1 

Bee Me access ..15e Q Oct. 1 Sep. 10 
Amer Book Co........ $1. Q July 25 July 21 
Amer Factors, Ltd. .15e¢ M Aug. 10 July 30 
Am Forg = aeas ..15¢ Q Aug. 1 July 17 
Am Gas & $1. Q Aug. 15 Aug. 1 
Am Home Products ..35¢ M Sep. 1 Aug. 14 

aneewegae e< M Oct. 1 Sep. 14 
Amer Inv ‘ @ Aug. 15 July 31 
Amer Secur Sh ‘ Q July 15 July 15 
Am Rad & Si ...15¢ Q Sep. 30 Sep. 11 

Do pf 3 Q Sep. 1 Aug. 15 
Arcadia Tr (New rk)......$3 Q July 1 June 30 
Art Metal Works. 5c Q Aug. 1 July 25 
Bamberger Co pf. 626 Q p. 1 Aug. 14 
Bankers & Sh Ins a). $1. Q Aug. 5 Aug. 3 
Banque Can Nat. ...$2.50 Q Sep. Aug. 15 
308s Manufacturing vena Q Aug. 15 July 31 
B*ham Gas ist pf... $1.50 Q Aug. 1 July 15 
Birm — Pi #. sasene eee Q July 1 June 20 
Bon Ami, caseeees$l Q Oct. 30 Oct. 15 

aseaee ....50e Q t. 1 Sep. 24 
Bond & Mtge Guar..... $1.25 Q Aug. 15 Aug. 5 
Boston Chamber of Comm & 

Realty Tr pr pf.. ..$1.25 Q Aug. 1 July 25 

Bourj, Inc, 75 pf. ..68%c Q Aug. 15 Aug. 1 
ll Falls...... ....25¢ Aug. 15 Aug. 1 

Bower Roller Bear.......25¢ Q p. 1 Aug. 14 
Buckeye Pipe Line. ....$1 Q Sep. 15 Aug. 21 
Buckeye Tr Shrs etfs, 

Bee BD cccccesceses 12.87c .. Aug. 1 qay 15 
Burroughs Add h.....25¢ Q Sep. 5 Aug. 
Cal Pac T & T (S F) pf.$1.75 Q Aug. 1 July 20 
Campbell W & C ry...25¢ Q Sep. 1 Aug. 15 
Can Car & Fdy pf .43c Q Oct. 10 Sep. 25 
Can Hyd-E! ist pf $1.50 Q Sep. 1 Aug. 1 
Can Oil Cos, Ltd Q Aug. 15 Aug. 1 

a pageagegeess Q Oct. Sep. 19 
Can Wire & C B........ 43%c Q Sep. 15 Aug. 31 

OE ‘ncccseoce 1.62% Q Sep. Aug. 31 
Carolina Ins Co.... ...15¢ S$ July 17 July 1 
Caterpillar Tractor 75e Q Aug. 31 Aug. 15 
Cent Amer Corp..........- 4c Q July 1 Junel5 
Cent a Lt & Pr.....50c .. Aug. 31 July 16 

MD ME occcccstaseneges $1.50 Q a 15 ~~ 31 
Cent States Elec 6% pf..$1.50 Q t p. 

4 eae .7%5 Q Oct. 1 Sep. 5 
ae > a El Corp 

(1929) ....... 1. Q Oct. 1 Sep. 5 

Do 6% conv pf (1928).$1.50 Q Oct. 1 Sep. 5 
Chaim Belt .....0.-.20:- 62 Q Aug. 15 Aug. 1 
Charte Comp .ncccccsccee Q Aug. 1 July 27 
Chase (A W), Ltd, pf..$1.50 Q Aug. 10 July 31 
Chi, Wil & F Coal pf....$1 Q Aug. 1 July 21 
Chester W Ser $5.50 pf.$1.37% Q Aug. 15 Aug. 
Comwealth GOWER... 000 10c Q Sep. Aug. 7 

Do $6 pf.......... 1,50 Q Oct. 1 Sep. 
Chile Copper. aan wc Q Sep. 30 Sep. 4 
Chrysler Corp ..........-- 25c .. Sep. 30 Sep. 1 
Cin Int- Ter. RR gtd ist pf.$2 S Aug. 1 July 20 
City Baking Co pf......$1.75 Q Aug. 1 July 27 
Comm! Dise (L A) .25¢ Q Aug. 10 Aug. 1 
Comm St Corp, A 12%c Q Aug. 15 Aug. 1 
Com Solvents ......... .25¢ Q Pp. Sep. 10 
Concord Gas ” Pee $1.75 Q Aug. 15 July 30 
bans Hotels pf, A...... "eC .. Aug. 20 Aug. 1 

ions Sand & Gravel pf..$1.75 Q Aug.15__...... 
Sont! Am Life Ins....... %c Q July 16 July 15 
Corno Mills ........ .50c Q p. Aug. 21 
Cosmos Imp Mills pf.. | $1.75 Q Aug. 15 July 31 
Crown Drug Stores pf. .87%c Q Aug. 1 July 21 
Crown Zellerb pf, A.....75¢ Sep. 1 Aug. 

BOD WE, Ba. ccccccccccce T5e .. Sep. 1 Aug. 13 
De Senge (Louis) pf $1.75 Q Aug. 1 July 23 
Delaware Div Canal. $1 S Aug. 15 Aug. 5 
Detroit Bk Participation 

Shares, coupon . $1.05 June 1 
De Vilbiss Co. Q July 15 June 30 

OT) Pere 17%c Q July 15 June 30 
Distil Corp-Seagrams, Ltd.25e Q Aug. 15 July 31 
Distributors Group Q Oct. 1 Sep. 21 
Diversified Invest Trust 

(Akron) ... Q Aug. 1 July 31 
Diem & Wing P pf. $1.75 Q Aug. 15 July 31 
Dominion Fire Ins. ..$3 S July 2 é 
Dominguez Oil Fields......5c M Aug. 1 July 24 
Dow emical .50c Q Aug. 15 Aug. 1 

Do pf $1.75 Q Aug.15 Aug. 1 
Ea a. Hampton Bk & Tr. ..50c Q Aug. 1 July 23 

Kootenay Power 

— liad a a wi kad ..$1.75 Q Sep. 15 Aug. 31 
Eiseman Ma pf .$1.75 Q Aug. 1 July 22 
El Sh’hid oe .$1.50 Q Sep. ug. 
Elm City Cot Milis $4 Q Aug. 1 July 15 
Emp Dist E) Ss. 0c M [== Aug. 15 
Employ Reins (310) 40c Q July 31 Aug. 15 
Erie & Kala $2.50 Aug. 1 July 25 
Esmond Millis pf. $1.75 Q Aug. 1 July 25 
European Elec, Ltd, A....15¢ Q Aug. 15 July 31 

Do B . .15¢ Q Aug. 15 July 31 
Fairb, M & Co pf. $1. 7% Q Pp. Aug. 12 
Fairmt Park & ‘Had 

Pass yA $1.50 S Aug. 5 July 25 
Fashion .50c Q Aug. 1 July 21 
Farmers Bank « ee State 

of ° $44 S July 14 July 1 
Finance Service, A .......200 Q Sep. 1 Aug. 15 

Do B ° ..20¢ Q Sep. 1 Aug. 15 

von De pt c Q Sep. 1 Aug. 15 

Prod pf a 3 Aug. 1 July 16 
First Natl PiDeaver) $4 June 30 
First Security Corp of 
Ogden, Cl A. Q Oct. 1 Sep. 20 
pecncescege ee a Gee & ;~- 20 
Franklin-Am Tr (St eo M Aug. 1 July 20 
Fried a Rei Pk pf 1.75 Q Aug. 1 July 25 
Q Aug. 1 July 2 
Gas ie & Coke Co, Amer 

dep rec 4% Stan Ord. £2 16s axe July 24 
General Alliance 40c Q Aug. 15 July 31 
Gen Outd Adv pf $1.50 Q Aug. 15 Aug. 5 
Gen Util S hy. f 584%c M Aug. 1 July 25 
General . Ltd 

(Gt Britain), Am dep 

rec for ord........ 36 3-5c .. July 28 June 26 
Globe D Pub p $1.75 Q P. 1 Aug. 20 
Gorham Mfg -50e Q Pp. 1 Aug. 15 
Gr Rap. Va Q Sep. 30 Pp. 
Group No. 1 -$1 Q June 30 June 10 
Gt Atlan & Pac Tea $1.50 Q Sep. 1 Aug. 
Gt Brit & C Inv pf... 2.50 S Oct. 1 Sep. 19 
Hackley Upton Nat Bk 

(Mus! ® $1.20 S July 1 June 30 

Hale Bros Strs .2c Q Sep. 1 Aug. 14 
Hamilton Wateh pf $1.50 Q Sep. 1 Aug. 10 
Hannibal Bdg Co. $4 S Oct. 5 P. 
Higbee Co, ist pf $1.75 Q Aug. 1 July 21 

2d pf esapececeane $2 Q Sep. 1 Aug. 21 

Horne (Jos) Co, pf...... $1.50 Q Aug. 1 July 24 
Holl Cons Gold Mines, Litd.5c .. Aug. 12 July 29 
Holt (H) & Co, A. 45c Q Pp. 1 Aug. 11 
Homestead Fire Ins. 65c S July 25 July 22 
Hormel (G A) & Co -50e Q Aug. 15 Aug. 1 

pra... -+. «$1.50 Q Aug.15 Aug. 1 
Il Central RR ......----- $1 Q Sep. Aug. 7 

DE cccccgcccccuccecise $3 8S Sep. 1 Aung. 7 
Illum x! PP Be6...cccece $1.75 Q Aug. 10 July 31 

BP OE sccccocceccacces $1.75 Q Aug. 14 July 31 
Ind Nat Bk (Ind)....... $2.50 Q July 1 June 30 
Ingersoll-Rand ............ $1 Q Sep. 1 Aug. 4 
Ins Bi Corp 7% pf...... 50c Q Aug. 1 July 23 
Inter-Isi Stm Nav........ 10ec M July 31 July 24 
Inv Tr Shs, Ser A ..... . ee | eee 

















Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Jamaica vinte hs Co (Best). = Q Aug. 1 July 31 
Johns Manvil , Q Oct. 15 Sep. 24 
Kendall Co ~ 4 Yee “$150 Q Sep. 1 Aug. 10 
Ky El Dev 6% s.. $1.50 Q July 15 June 30 
a WOR G6 - BG... vcccee $1 Q Sep. Aug. 19 
of Woods wits pf.$1.75 Q Sep. 1 Aug. 15 
leader of Ind Shrs, A.19.58c S Aug. 1 July 16 
Dn s.ccawshindkhe cane S Aug. 1 July 16 
Do C .12.67¢c 8 Aug. 1 July 16 
Lig’t & Myers ‘Tob... ..$1 Q Sep. Aug. 17 
ee cares $1 Q Sep. 1 Aug. 17 
- “pe T &T pf SEP «o: BE BD neces 
idk etaceeoeesee .$2 Q July 10 June 30 
Leute, Hend & St L. $4 S Aug. 15 Aug. 1 
pf io 5eeeee 50 S Aug. 15 Aug. 
Lessing’s, Inc . ....385¢ Q Sep. Pp. 11 
L Balt Hotel ist pf Pee 1.75 Q Aug. July 25 
Los Angeles G & El p Q Aug. 15 July 31 
Louis Oil Ref pf.. Q Aug.15 Aug. 1 
Louis P & L $6 pf. Q Aug. 1 July 
Luther Mfg Q Aug. 1 July 21 
Mallory Hat Co pf. ueeees Q Aug. 1 July 18 
Manchester Cot Mills Q Aug. 1 July 15 
McWilliams Dredg Q Sep. 1 Aug. 15 
Menge! Co pf .. Q Sep. 1 Aug. 15 
Merch & Mirs Ins .25¢ Q Aug. 1 July 
Midland & Pac Grain pt. $1.75 Q July 1 June 24 
Mitch Tul pt pf......... S24c S Aug. 1 July 15 
Montgom Ward, A -$1.75 Q = Pp. 
Mont Power Co pf......$1.50 Q Aug. 1 July 13 
Nat Baking Co pf ..-$1.75 Q Pp. 1 Aug. 10 
Nat Lock Wash... ..-$1 Q Aug. 1 July 25 
Nat Sup pf . 1.75 Q Sep. 30 Sep. 19 
Nat Thea Su -$1.75 Q July 1 June 15 
New Jer & Hud ni ‘Ry & 

Fr Co 6% pf err e S Aug. 1 June 31 
North Amer pf ... .-..75¢ Q Oct. 1 Sep. 5 
N Y Dock pf .$2.50 S Aug. 15 Aug. 5 
N Y¥ Steam Corp ......... 65c Q Sep. 1 Aug. 15 
Ohio Cit Tel Corp pf .35¢ Q July 1 June 20 
Ohio State Life Ins.....$2.50 Q Aug. 1 July 16 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Old Line Ins Sh coup..... Se .. BP BB _casuss 
a ye BS Puede. ....0. Q Aug. 15 July 31 
TE ndccenesutasens a $1. Q Aug. 1 uly 31 
onmdh Falls Cp 8% ist pf. HS Q Aug. 1 July 25 
Owens-Illinois Glass ...50e Q Aug. 15 July 30 
PIE <cceudecesuncses 1.50 Q Oct. 1 Sep. 15 
Packard Motor -10c .. Sep. 12 Aug. 15 
Pacific Clay Prod _ 60c Q Aug. 1 July 20 
Pacific Fire Ins ........ $1.50 Q Aug. 10 Aug. 8 
Park Mtge & Ground Rent.75c Q Aug. 15 Aug. 7 
Penna Bradford Co..... MD os seteee _sbeebe 
Or vsaveneetagscned ~~ Q Aug. 1 July 25 
Peoples T (Little Rock)...25c M July 31 July 31 
Peoples Sav (Cin)...$3 Q July 10 June 30 
Peoples Tel Corp........... 2 Q July 15 June 30 
Plume & At Mfg Co.......75¢ Q July 1 June 25 
Pow Cp, a ist pf.. $1.50 Q t. 15 Sep. 30 
2 &* Re ‘ .75e¢ Q Oct. 15 Sep. 30 
Powdrell *& BE occeaaw + a Q Aug. 15 Aug. 1 
hanneanacne 1.75 Q >» @ p. 15 
Pref Accident Insur......25¢ M Aug. 1 July 24 
Pub Ser Coa! (Col) 7% dvs .58c M Sep. 1 Aug. 15 
Do 6% pf.. -50c M Sep. 1 Aug. 15 
Do 5% pf....... ° 41 -3c M Sep. 1 Aug. 15 
Pub Serv Ind $6 pf. $1.50 Q Aug. 15 July 31 
Pub Util Sec $7 pf. $1.75 Q Aug. 1 July 27 
Purity Bakeries . -75¢ Q Sep. 1 Aug. 14 
Rhen Braun-Werke . aS san 
Rich's, Inc . e+seeeee- 00 Q Aug. 15 Aug. 
Do 6%% pf .. $1.624% Q p. 30 p. 15 
River Cem ist pf saw aceae $1.50 Q Aug. 1 July 15 
Sagamore Mfg ............ 1 Q Aug. 1 July 22 
Seas Sec Tr Shrs, A c.209-10c . Gt Ge fccacns 
Do reg ov 209-10c .. July 15 June 30 
St Invest Corp idanaca .75¢ Q July 15 June 30 
St Louis Car 7% pf... “$1. 75 Q Aug. 1 July 25 
St L Scr & Bolt 7% pf..$1.75 Q Aug. 1 July 27 
St. Paul Fire & M Ins..$1.50 Q July 17 July 17 
San Ant — Sve 8% pf...$2 Q July 1 June 20 
SS | eer $1 -75 Q July 1 June 20 
Schramm- See Drugs, A.$2 Q July 1 June 29 


Security News Notes 


Alleghany and Chesapeake Corporations 

Statements of earnings issued by two 
Van Sweringen holding companies, fhe 
Chesapeake Corporation and the Alle- 
ghany Corporation, show increases in 
surplus for the period from Jan. 1 to 
June 30. 

Dividends from the Chesapeake & Ohio 
Railroad are reflected in the report of 
the Chesapeake Corporation, whose net 
income was $1,641,515 for the three 
months ended on June 30 and $3,318,315 
for the half year. These figures com- 
pare with $1,426,202 and $2,961,189, re- 
spectively, for the corresponding periods 
last year. After the payment o of $2,699,- 
617 in dividends there was in the earned 
surplus account on June 30 a balance of 
$4,072,614, which represented an increase 
of $625,593 in the half year. 

Dividend and interest accruals report- 
ed by the Alleghany Corporation for the 
six months ended June 30 totaled $4,363,- 
856 and for the June quarter $2,014,702. 
After deduction of interest and expenses 
there remained $2,082,349 for the six 
months and $870,713 for the quarter. 

The surplus account shows $224,640 
profit on bonds purchased and retired, 
which, together with $2,846,605 at the 
beginning of the six months and the 
$2,082,349 net profit, made a total of 
$5,153,595. From this were deducted 
$1,084,947 for loss on sale of securities, 
$257 in 1930 interest adjustment, and 
$1,221,596 deduction of dividends, leav- 
ing a balance of $2,846,794, or $189 more 
than on Jan. 1. Officials refused to 
comment on the loss of $1,084,947 
through the sale of securities. 


American Commercial Alcohol Corp. 

The ‘American Commercial Alcohol 
Corporation reports for the first six 
months of 1931 a net operating loss of 
$42,941.25, which compares with a net 
income “of $175,931.39 reported for the 
first half of 1930. 

Operating income amounted to $62,- 
522.79, as against $273,170.48, and de- 
preciation to $105,464.04, as ‘compared 
with $97,239.09. 

For the quarter ended June, 1931, the 
net operating loss was $167,778.85, which 
compared with a net income of $581.84 
a for the corresponding quarter 
in 1930. 


Utility and Industrial Corporation 

H. M. Byllesby & Co. announce that 
earnings of the Utility and Industrial 
Corporation for the six months ended 
June 30, 1931, amounted to 45 cents a 
share on the common stock outstanding, 
after preferred dividends. This com- 
pares with 54 cents a share for the full 
year 1930 and 63 cents a share for the 
company’s first fiscal period, Feb. 9 to 
Dec. 31, 1929 

The aggregate value of securities in 
the company’s portfolio as of June 30, 
1931, amounted to $27,604,802, a decline 
of approximately 26 per cent from orig- 
inal cost, as compared with a decline of 
approximately 60 per cent in the stock 
market as a whole. More than 75 per 


cent of the total investments in the com- 
pany’s portfolio are represented by pub- 
lic utility securities. The balance sheet 
as of June 30, 1931, showed a total sur- 
plus of $1,629,475. 

Household Pinanee Corporation 

* The Househald Finance Corporation 
and its subsidiaries report a consolidated 
net income for the six months ended 
June 30, 1931, after all charges and re- 
serves, including provision for Federal 
income tax, of $2,116,329, which com- 
pares with $1,870,540 for the correspond- 
ing period of 1930, an increase of over 
13 per cent. 

Instalment notes receivable (less - re- 
serves) on June 30, 1931, totaled $42,- 
257,507 as compared with $36,328,637 a 
year ago, and active accounts numbered 
295,978, an increase of 31,945. The aver- 
age balance per loan increased to $144 
compared wit $10 : a yeas ago. 


El Paso Natural Gas Company 

The first annual report of the El] Paso 
Natural Gas Company, for 1930, shows 
a net income: of $282,500, after deprecia- 
tion and charges, equal after preferred 
dividends to $2.48 a share earned on 96,- 
325 common shares outstanding at Dec. 
31, comparing with $106,910 in the six 
months ended Dec. 31, 1929, equal to 91 
cents a share on 92,510 common shares. 
Operations began on July 1, 1929. Gross 
revenue was $1,197,795 in 1930, against 
$461,580 in six months of 1929, and net 
operating revenue was $844,535, against 
$339,909. 

More than 50 per cent of the com- 
pany’s gross revenues in 1930 was de- 
rived from sales of gas directly to 
domestic consumers, to the Texas Cities 
Gas Company and to the El Paso Elec- 
tric Company. In the six months of 
1929 the company accumulated a surplus 
of $84,475, which was increased in 1930 
to $290,843, after preferred dividends in 
both periods. 


Yellow Truck and Coach Mfg. Company 

The net sales of the Yellow Truck and 
Coach Manufacturing Company for the 
six months ended June 30, 1931, were 
$13,801,166, Paul W. Seiler, president, 
has announced. The net loss, after pro- 
vision for depreciation, was $1,046,881. 
In the six months ended June 30, 1930, 
the company reported a net profit of 
$1,437,863. 

The quarter ended June 30, 1931, 
showed a net profit of $28,110, compared 
with a net profit of $1,332,019 in the 
second quarter of 1930. 


Syracuse, N. Y. 

The city of Syracuse, N. Y., has 
awarded a new issue of $1,000,000 tax 
anticipation notes, dated July 22, and 
due Oct. 1, to Barr Brothers & Co., Inc. 
The price paid was a.1.19 per cent basis 
plus a premium of $9. The second high- 
est bid was a 1.23 per cent basis plus a 
premium of $11, made by Salomon 
Brothers & Hutzler. 











Pe- Pay- 
Company. Rate. riod. able. 
Do 7 rs ieee $1.87% Q July 1 
Seaboard Ins ...... ..-.12%e Q Aug. 15 
Seaboard Nat Sec pf...37%c Q Aug. 1 
Security Insurance . .35¢ Q Aug. 1 
Shareholders Inv Corp.. 30c Q Aug. 
Sherwin-Williams ..........$1 Q Aug. 15 
OY JAS ° 1.50 Q Bp 3&3 
Silver Rod Strs pf. . Se Q Aug. 15 
Sinclair Con Oil pf........$2 Q Aug. 15 
Southeast Mass P & El..63c Q Aug. 15 
South Side Bank & Trust 
 . . ree 75e Q July 15 
So Acid & Sulphur. ‘ 75e Q June 15 
So Cal GasCor "56. 50 pf. $1. 6% Q Aug. 31 
South Can Pow pf.. Q Oct. 15 
Stand Steel Con, Cl A. ac 74 Q Oct. 
State Guaranty . .34c Q July 15 
Spitzer Prop 6% pf.. me Q July 
Springtieid Gas ($25). Q July 15 
Stand Cap & Seal... eee Q Aug. 15 
Std Pav & Mat pf..... $1.75 Q Aug. 15 
Stefco Steel Co 7% 1st » $1.75 Q July 1 
a Corp ; 30c Q Sep. 1 
napintas 1.75 Q Sep. 1 
smith. (A O) Corp.. 50c Q Aug. 15 
Semew.nes.ne -75 Q Aug. 15 
wintt Briquet $2 pf. oe Q Aug. 1 
Stuyvesant Ins Q Aug. 1 
Tacony-Pal Br TMe% pf. $1. sti Q Aug. 1 
Taylor & Fenn....... Q Aug. 1 
Thompson Star pf.. ‘arixe Q Oct. 1 
Thomson-Houston Co, Amer 
dep rec for A bearer. 93c July 21 
30c Aug. 1 
. $1.75 Aug. 1 
$2.25 July 31 
-...30¢ Aug 
Union Trust Co of Md 
(Baltimore) ....... .. .60¢ July 
U S Banking Corp.... 7c Aug. 
U S Fire Ins..... ‘ .60c Aug. 
U S Playing Card.... 6216c Oct. 
United Eng & Fdry. 40c Aug. 
United Sec Tr Assoc 30c Aug 


U S Steel p $1.75 
United Stores pf $1 
Utica, Clin & as $1.50 
Vv er Root, ins 40c 
Walker & Co, .15¢ 
Walker Mfg Co ¥ Ss pf 75c 
Ware Electric Co $2 
Westchester Fire In aes 
West Da Pr pf A 50 
West Nws Un 7% pf 3 75 


West Pipe D St 7% pf 35c 

Westvaco Chlorine Prod 50c 
Weymouth Lt & Pwr 
Winchendon .' L & P $2 


Wilcox Rich ; 6246c 
Williamapt W Ase pf. . $1.50 
Wwe . Alex & James, 
A an cSt 0p. aula arn $1.75 
Yale & Towne Mfg 50c 
Extra. 


Farmers Bk of the State 
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of Delaware July 14 
Great Atl & Pac Tea 25e Sep. 1 
Hannibal Bridge Oct. 5 
Sherwin-Williams 12ge Aug. 15 
State Guaranty .. Hi July 15 
United Eng & Fadry. Sbe Aug. 14 

Interim. 

Bovril Ltd (Am dep rcts 

def reg) Sep. 5 

Do (Am dep rets. TE% 
ord) 3%% Sep. 5 

Imperial Tob of Great 

Brit and Ireland 7% Sep. 1 

Initial. 

Diamond Match new -25c Q Sep. 1 
Do pf new erccceee. cde & Sep. 
Low Priced Shrs .. -9 3-5e Aug. 15 
S’west Ut D P pt deb 25c Q July 1 
Tillman El Pl Wks A 50c S July 24 

Resumed. 
Com State Corp, B 25c Aug. 15 
Stock. 

Elec Shareholders , - 3% Sep. 1 

Mercantile Ac Cal A... .1%% July 1 

North American 246% Q Oct 

Accumulated. 
General Candy, A 25c Aug. 15 
Rescinded. 

Greenway penne -30e S Aug. 15 
Do B 30e S Aug. 15 
Do 5% pf $1.50 S Aug. 15 

Reduced. 

Bondshares ba anttin 15¢ Jul 

Brill (J G) C - $1.25 3 Aue. 4 

Bronx Fire ino acai ahh ---$1 Q Aug. 15 

Crandall, McKenzie & 

Henderson ........ 1 Q Aug. i 
Drapery Trust, Ltd. a 
Federal Wat Serv, A. Q Sep. 1 
First Nat Bk (Wellston, oy3 July 1 
Genl Refractories ........ Q Aug. 25 
Hamilton Watch . Ha Q Sep. 1 
ew Nat Bank & Tr 

ar 2 Jul 
Merc Int! Mar Com, Ltd..10% = a ' 
Nat Refining ... --124%c Q Aug. 15 
_ rrrrerx saeeee--A2Ke Q Nov. 15 
Pairpoint Corp eecnwonte $1.50 Aug. 1 
Reynolds Metals ........ sc Q : 
Security Svgs & Lns....... % S July 1 
Skinner Organ ---+...37TWc Q Aug. 1 
So Ry, Ltd, pf.......... 14% » 
Standard Corp . coeeee ele Q Aug. 1 
2-7 Financial .10¢ Aug. 15 
ff — eos ania $1 Q Sep. 29 
Vick eae ante Be Q Aug. 15 
White (S S) Dental. 20e Q Aug. 1 
Increased. 

Morris (P) Co of Sav... $4 S June 30 
Omitted. 

Rate. riod 


Am Hard Rubber.. 

Apex Smelting (Chicago) 
Conn Inv Tr 7% pf tr shrs. 
Crown Drug Stores....... 
Deco Refreshments .... 
Eisenstadt Mfg 7% pf. 
Fed Fidelity, Inc (Ky) ; 
General Outdoor Advert, A 
Gulbranson Co pf. 
Kentucky Cons Stone pf. 
as Clay Prod 
Liberty Tr & Sav Bk (Chi) 
po Moline Pr Imp pf. 
Net Rep Bancorp.......... 
Nat Supply ... . 


Standard Paving & avanenten 
Union Sugar pf.... 
Wersix, Inc, pf... 


Hidrs. of 
Record 


July 16 


July 9 
June 10 
July 31 
Sep. 19 
Sep. 15 
July 12 
June 30 
July 1 
Aug. 10 


July 1 


July 10 
Jyly 20 
Sep. 11 


July 14 
July 25 
July 20 
July 16 
Aug. 1 


July 16 
July 17 
July 23 
Sep. 20 
Aug. 4 
Aug. 1 
Aug. 3 
Aug. 26 
July 31 
July 31 


Sep. 10 


July 22 
July 22 


July 20 
‘ 


Aug. 1 


Aug. 5 
June 15 
Sep. 5 


Aug. 5 


Aug. 1 
Aug. 1 
Aug. 1 


July 1 
July 30 
July 31 


July 23 
Aug. 6 
July 1 


Aug. 10 
Aug. 10 


June 30 
Aug. 1 
Nov. 1 
July 22 


June 25 
July 25 


July 22 
June 13 


Due. 
Aug. 15 
July 10 
July 15 


ty ” 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, July 25 








San Francisco 
STOCK EXCHANGE. 








STOCKS. : 
Sales. High. Low. — 
1,200 Alaska Juneau G Mining 16 14 14% 
25 Anglo & London P N - 160 157 157% 
100 Bond & Share Co, Ltd. 614 6 6% 
} 375 Byron Jackson Co....... 3” 3% 3% 
| 100 i oo Cement Co. 13 13 
360 i 22 pe ity 14% 1% 

200 Cal Copper BI, ccc vcees ay 
1,018 Cal Packing Corp........ 24 22% 22% 
3,228 Caterpillar Tractor Co... 24% 23 235% 

} 1,674 Crown Zellerbach C, vtc. 4 33 4 

180 GS Midtceseseescases 33 31 33 

120 Do = = bardeeebeceoesee 31 33 

. 100 Douglas Aircraft Co, Inc 18 18) 18 
4 115 El Fs Oi Works. 11 11 

670 Fageol Motors Co, pf.. 2 2 2 

45 Fireman’s Fund Ins Co.. 80 80 80 

865 Food Machinery Corp.... 16 15% tid 

410 Galland Mercantile Lary. 33% 32 33 

107 Golden State Co, Ltd. 1330—C «13 13. 

130 Hawaiian Com & Sugar.. 41% 40% 41% 

252 Hawaiian Pineapple Co. 27%, 27% 

4 118 Honolulu Oil Corp, Ltd.. 15 15 15 

15 sy OE _ Tas, A..... : : i 

@ Do B. v t c............ 

225 Leslie- California Salt Co. 8% Bly 8 

230 Los Angeles G & E C pf.110% 109% 110% 

100 Lyons-Magnus, Inc, A... HF 5% 5% 
4 Magnavox ong BBG. «0000 2 2 2 

230 Magnin & De dnainedinn 6 11% U%, 11% 

= North Am inv C 6% pf.. 40 37% 40 

i 4 & Sere 30 28 30 
1,320 North py Oil om. aieas 84 ™ & 

93 Occidental Ins C «a 18 

200 Pac Fin Corp...... 

3,107 Pac G & E Co 
3.98 Do 6% ist pf 
1,051 5%% ist pf 

391 Pac Lighting 

120 $6 div pf.. 
3,007 Pac P S Co, A. 

994 Ge 
1,582 Do pf new. w i. 

30 Ae Erin C8, Ine. 1 * 3 

790 Paraffine Co ; q 

114 San J L & P C pr pf 1%. ind — a 
4,704 Shell Union Oil Corp ; , 

330 Pac G Gate Co, _... 1% 11% 11% 

200 Svring Valley Co, I.td. 9 9 9 
4,062 Stand Oil Co of Cal..... . 37% 365% 

200 Stand Oil Co of N Y.... 18% 17% 1884 

ASF Tide W Asso Oil Co..... 5% 85% 

| 20°. BE cccccccesccccecee 51% 44 51% 

10,100 Transamerica Corp ($25). 7% 7% 7% 

| 20 Traung L & L, 17 17 17 
10,46" Transamer Corp (no par) ™ 7 ™ 
1,055 Union Oil Associates..... 15% 15% 15% 
1,202 Union Oil Co of Cal..... 1™, 16% 16% 

7 — | seed CO... 200s. ae 1% 1% 

200 WE caccctnnaccocsese f § s 

Ww Wells F B & U Trust. 250 250 

920 West Am Finance Co p 2% 2 2 

897 Western P & S Co of Cai 23% 22% ##$($.23 

San Francisco 
CURB EXCHANGE. 
d STOCKS. 
Sales. High. Low. Last. 
1,100 Alaska Tread 7 Min.2.00 2.00 2.00 
272 Amer Tel & Tel -178% 174 174% 

300 Am Toll we ‘Co (Dei) Al 41 41 

115 Anglo-Nat A . 24 24 24%, 

29% Aviation 4 TP Del) eseee 3 3 3% 

100 American . 97% 97% 97% 

" Rank of Assertes NA. 42% 42% 42% 
425 Chrysler Motors ; 22% 22% >) 

1,293 Cities Service 10% 9% % 
345 Claude om Lights. . 4.25 4.15 4.20 

25 Crown Willamette ist pf. 45 43 45 

30 Devaux-Hall Motors of ave 

100 Electric Bond and Share. 39% 39 , 

40 Fibreboard Prods, Inc, - 92 92 92 
1,063 General Motors Corp.. 38 36% i 
1,476 Goldman-Sachs Trading.. 5% 5% ‘ 

20 Hawaiian Electric .... 45 45 45 

10 Illinois Pac Coast Co pf.. 19% 19% 19h 

175 Italo gape Geep- ee 2 3 

800 ‘ ¢ 

4 Lineo!n Pet Corp, Lid... .98 -98 -98 
3,000 M J & M and M Con Oil -05 -05 -05 

40 Maui Agricultural ....... 245% 24% Ft? 

100 Mexican Seaboard Oil. 15% 15% 
840 Montgomery Ward & Co. 21 19% 19% 

40 Mutual Telephone .... 18 18 3.00 

175 Nat Auto Fibres, A.. -3.00 3.00 4 
1.92% Occidental Petroleum ose -26 = 

110 Pacific Amer Fisheries. . % BS 

6 Pacific Mutual Life Ins. : 53% 53% 

31 Pacific Portid Cement pf. 58 s +4 

400 Radio Corp ....----- i 12 
400 Republic Pet .... --1.30 7 Oy 
190 Riverside Cement ......- 4 on 

25 San Joaquin Lt & Pwr pf. 112 112 “ 

135 Shasta Water, Class A... 10 9 rr 
756 Southern Cal Edison..... 45 A114 33% 
140 Do 54% --- eres eters 28 29 
7500 Do. 1% pe. 30% 30% 
10 Southern Cai Gas 6% pe... an wa" ai” 
15 Do 64% 06 06 
500 Sunset Ruikee 5 ‘33 “93 
1,000 United States ‘steel. 93% 
835 United Aircraft 28% 400° 4 20% 
440 Universal Cons Oil 4.50 = 5 3%, 
224 Virden Packing Co 96 Me 37 
50 Waialua Agricultural 37 30% Pt 
200 West Coast Life Ins 25 3. hy 
st 431 Western States Life ‘Ins. 55 54 
, BONDS. 
90 
13,000 Crown Zellerbach 6%, '40 90% 90 
’ +000 Dumbarton Bridge 64%.. ou B1% 
4,000 Illinois Pac Coast 6%,'45. 88 4 by 
15.000 Pacific P § Co 5%, °36. eu 86M 
5.000 Southern Counties 444%, 68 96% 
acne sent... tre 
Los Angeles 
STOCK EXCHANGE. 
STOCKS 
Sales. Low. Last. 
300 Assoc Gas lec, A.... 138% 12 12% 
2,000 Bolsa nice on Moses 9 8 9 
10 Broadway Dest Store pf 75 75 = 
100 California Bank ........ 75 74 4 
50 Central Investment Co.. 62 62 62 
200 Citizens’ National Bank. 71 71 71 
300 Claude Neon Elec Prod.. 16% 16 16 
600 Commercial Discount’... 18 18 18 
200 Douglas Aircraft, Inc.... 18% 18% 18% 
200 Globe G & M ........«.-- 13% 13 13 
100 Hal Roach 8% pf..... 7 7 7 
200 Hancock Oil, A ........ 7 7 7 
600 Internat Re-Insurance.... 24% 24 24 
114 L A Gas & Elec pf..... 110% 109% 110% 
100 L A Investment Co..... 5 5% 5% 
100 Pacific Amer Fire Ins.. 25% 25% 25% 
100 Pacific Clay Products... 14% 14 : 14% 
400 Pacific Finance Corp. 12% 12% 12ly 
200 Pac G & E 6% ist pf.. 295% 29% 
k 1 Pacific Western Oil Corp by 5 5% 
300 Pickwick Corp ...... 50 50 





Los Angeles—Continued 


STOCK EXCHANGZ. 


STOCKS. 
Sales. High. 
1,200 Republic Petroleum ..... 1% 
120 Republic Supply Co a 10 
800 Richfield Oil eer. - : i 
™ Rio Fas ng’ Oil Co. 4 


















Horn & Hardart, Phila.. 440 
Horn & Hardart, N Y.. 
Ins Co of North’ America. 


Lebigh ne. 


e 


Mitten B SC is 
Niagara- Hudson Power .. 


Pa Cent Lt & Pwr pf.... 
Peansylvania Railroad .. 


oa 

10 Seabd National Bank.... 45% 
2,100 y Nat Bank 75 

400 Shell Union Oil Corp.... 

100 Signal Oi Gas, A 8 
2,900 So Cal Edison Co...... 45 
1, . 3 rere 305% 
2,000 Do 6% pf ............ 29 
1,400 Do 5%% pf .......... 27 

10 So Counties Gas 6% 07 ee 
11,500 Standard Oil of Cal. 

200 Taylor Milling Corp .... 1 
13,400 Transamerica Corp ..... 
2,300 Union Oi! Associates... 1 
4,400 Union Oil Co of Cal.... 17% 

BONDS. 
2,000 Pac El Ry ist m 5s < "42 90 
2,000 So Coun Gas 4%s of ‘68 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
200 Bandini Petroleum - 1.70 
165 Cities Service .... : 9% 

1,200 Consolidated Steel - 1.80 
410 Oe sssckanceenees 7 
300 Continental Oil _- 

14 Elec Prods of Was! 

2,400 Exeter Oil Co -30 
200 General Aviation | 5 
310 General Motors .. 38 
200 Gladding McBean 13 

3,515 Kinner Motors ... 2.15 

4,200 Lincoln Drilling Co 1.17% 

14,500 Lincoln Petroleum 1.20 
25 kheed Aircraft -50 
200 Mascot Oil Co ...... .60 

- 1,300 Mexican Seaboard Oil. 15% 
100 Mt Diable Oil M & M_ .28 
100 Nordon Corp ........ 15 

1,000 Rice Ranch "oli pei -65 
285 Samson Corp 6% pf.. 4.00 
10 Security Co units 37 
25 So Cal Gas 1%... 105% 
100 United Aircraft & T 26 
45 United Linen, A.... 24 
500 Universal Cons Oil... 4.15 

1,600 Wellington Oil Co.... 1.77% 

MINING DIVISION. 

12,000 Big Jim ... 091% 
100 Hammon Copper -35 

1,000 North Star Min & D. (01% 
125 Shattuck Denn Min. 3% 

1,300 Tom Reed Gold Mines .84 

1,000 United American Min .01% 
200 United Vanadium Corp 1.50 

9,465 Yellow Pine ——- m 08 

Philadelphia 
STOCKS 

Sales. High. 
200 American Stores ........ 41% 
20 Atlas Utilities .... Son 
400 Bell Tel of Pa pf. . 117 
900 Budd Wheel .. scoce @ 
100 Central Airport . se 
200 Camden Fire Insurance. . 18 

2,200 Cities Service Toe 

8,200 rr ; Southern. 

ar ~ ti G Bud - % 

BE haha ve aeainie see 40 

6,300 "Electric Bond & Share... 41 
50 Electric Storage Battery. 

900 Fire Association ... = 
be Gusr Tr rets for Ford Co 1 
30) 

300 
800 
600 
900 

60 
900 


3 


Phila Electric pf.. oe 
Phila Elec Power 8% pf.. 
Phila Rapid Transit pf.. 
Pennroad Corp v t ctfs.. 
Reliance Insurance ..... 
Shreveport Pipe Line.. 
Standard Brands - 
United Gas Imp, new... 
Do new pf. on 
Union Traction 
United Corp 


Do pie 
united Lt & Pwr, A..... 


Victory Insurance 
| ee 


BONDS. 


Elec & Peoples 4s. svn 
. 10 
er 58 9 


Phila Elec ist ng 
New Orleans 


Phila Elec Pow 
LISTED STOCKS. 


= 


a 


m 
= 


2352 sasnisaaeuueee 


Bee avai a 


Su 


tof 


Strawbridge & Clot 





Sales. High 
9 Chas A Kaufman........ 60 
100 tO ee 103 
7& Insurance eyo wanes 6 
344 Canal Bank & Trust..... 22% 
10 Interstate Tr & = eee 325 
LISTED BONDS. 
$5,000 N O City & Lake R R 58.107 
1,000 N O —_. Service 5s, B... 93 
Re GE. co cccnccass ‘ ba 
23,000 New bas fans City 4s 
5,000 N O Pub Imp 4s, 1950. 
3,000 La State 414s, 1950-59. aettir 
CURB STOCKS. 
100 Stand Fruit & 8 8....... 3% 
SF Beer ere 32 
100 Wesson Oil & Sn Dr. 20 
YS | eee ieee 56 
CURB BONDS. 
$1,000 Brown’s Vel I-C 6%4s,ex w 96 
10,000 Cloverland Dairy ist &*. 101% 
2,000 Kan City Pub Serv .. 45 
6,000 Masonic Temple Ay baeae "102 


Low. Last. 
1 1% 
10” 10 
™% 1% 
4 4 

122 1 
4 
2” 72 
64 6% 
8 S 
43 43% 
30% 30 

28% 

2614 267 

10244 102 

365, 

17 17% 
15. 15% 
16% 1 
90% 90% 
90% 961% 

Low. Last. 

1.79 1.70, 

% 

“* "% 

30° )=—.30 

37% 38 

13 13 

1.95 2.00 

1.10 1.10 

‘85.91 

‘50.50 

Ym “May 

4 

28° (28 

15 115 

‘65 65 

4.00 4.00 

37 37 

105% 105% 

2 2644 

24 24 

4.00 4.00 
1.70 1.70 

08% .09 

35 86:35 

01% 01 
3 3 

01% ‘OL 

130" 150 

05 105 

Low. Last. 
41% 41% 

1171 117 
18% 18% 
10. 10 
™ 
4 4 
40 «40 
ee 
17 ie 


= —_ 
Saue BEReso8esse 
a 


os 
Sie 
S85n 
at 


49% 501, 
ai 
231g 

108% 109% 

107" 107 

97% 9 

. Low. Last. 

60 60 

9 99 

a oy 

325 325 

103% 107 

93" "93 

. 94% 

9914 100 

97% 97 

103% 103 

3% 3 

32° 32” 

2 20 

55% 56 
100 

a5” a5” 

100% 101% 





Cleveland 








STOCKS. 

Sales. ~_— 
10 Aetna Rubber 
425 Central United Nat Bank Pri 
15 Chase Brass pf. 102 
92 City Ice ... - 32% 

1 io pf . ee - 80 
100 Cleveld & Sandusky Brew 4 
85 Cleveland a pf. Ta 
942 Cleveland Ry ctfs 
233 Cleveld Secur pr lien pf.. "a 
55 Cleveland Trust 
80 Cleveland — Stk Yds. 15% 
15 Dow Chemic 42 
60 pf -104% 
35 Electrical Control . 52 
500 Enamel oe ‘ . 6 
30 Foote-Bu > 914 
170 Fostoria Pressed Steel 10% 
265 Greif Bros -- 204% 
55 Guardian ‘Trust -291 
84 Hanna (M A) pf 88 
50 Harbauer .. : 15 
16 Higbee 2d pf. errr . 
45 India Tire : 12% 
50 Interlake “Stensnship 39 
149 Kelley Island - 28 
125 McKee, . 37 
120 Mohawk Rubber ...... 2% 

2 National Carbon pf.. 134 
190 National pepe - 16 
27 Do pf -121 
100 National Tile . ‘ 5% 
10 National Tool pf. er ne 
25 Nestle- od Mur... 25% 
255 1900 Co ee -. 24% 
271 Ohio “Beite. A. 3 
19 Do pf ee 105% 
20 Patterson- “Sargent . 24 

1,000 —— <o an 
598 Richman Bro - 6 
687 Seiberiing Rubber ‘ ae 
55 Do p : 50 
120 Selby Fence 14 
65 Sherwin- Williams 61 

60 f 0544 
50 Standard Oil of Ohio pf. 1101 

70 Trumbull Cliffs pf ° 91% 

724 Union Trust .. 
10 Vichek Tool .... 6 
50 Weinberger Drug. 12% 
25 White Securities pf. 99 
54 bt ~~ pote Sheet & Tube 47 
5 Do pf 89 
BONDS. 
$10,000 Cleveland Ry 5s, 1933.. 995% 
St. Louis 

BANKS AND TRUSTS. 

Sales. High. 
101 First Natl Bank . 63 
81 Franklin Amer .149 
31 Merc-Commerce .........185 
45 Miss Valley Tr......... 207 

5 St Louis Union Trust 455 

STOCKS. 
100 Alligator ......... 4 
50 yd-Welsh ...... 16 
257 Brown Shoe ............. 44% 
Eee 2% 
10 i sebthns td00s<uds li 
28 Coca Cola eee | 
29 Corno Mills .......... 22% 
100 Curtis Mfg ...... 13 
| a Serr 59 
20 Ely Walker ist. ine 13 
100 Ham Brown Shoe........ 5 
RTE TEE TED cceacccccsccces 52 

3 arr 109 
10 Johnson DB Boccece - 32 

5 Key Boiler Eq...... 12% 
20 Laclede Gas pf.......... 98 
75 Landis Machine ........ 26 
350 McQuay Norris .. 3914 
287 Mo Port Cement. 21 

st . 5% 
-_ | 
- 
— 
ell p .123) 
Stix Baer Fuller. - Bw 
175 Wagner Elec .... 15 
BONDS 
GEO GUND TE ccccccccisces 85 
Baltimore 
STOCKS. 

Sales. igh 
65 Appalachian Corp 1.00 
130 Arundel Corp , 36% 
420 Baltimore Trust Co. 

75 Black & Decker Mfg... 

55 Ches & Pot Tel of Balt pf. 117% 
297 Commercial Credit Co pf. 25% 
139 DoB 25 
57 Con G, EL & P new pf 885, 
52 Do 5%, Ser A. 107 
25 = 54% pf : E. -»-110% 
30 6% pf, Ser D...... 111% 
52 Consolidation Coal Co 3 
24 Fidelity & Deposit 140 


54 Eastern Rolling Mills Co. 7 


30 Emerson Bromo Seltzer, A 28% 
18 Finance Co of Amer, A 9% 
6 Fidelity Guaranty Fire 25 
20) Arg vf Service Co, A 6 
93 First Nat Bank 41 
58 Manufacturers Financ2 3 
31 Do 24 p 7 
1,949 Maryland. ye Co.. 19% 
85 Maryland Trust Co 28 
45 Monongahela W Pa P s 
71% pf 25 
220 Merch & Miners Trans Co 25% 
356 Mtge Bond & Title Corp. 6 
128 Northern Central R R Co 
696 New Amsterdam Casualty 28 
25 Pa Water & Power Co 
25 Standard Gas Equip Co pf 19 
3,142 U 8 Fidelity & Gunny. 19% 
100 Jnion Trust Co 53 
100 United Railways 3 
10 Western Md Dairy pf 98% 
16 Western Nat Bank 34 
BONDS 
$600 Baltimore City 4s, 1954..104% 
3,000 Consol Coal ref 444s, '34. 70 
1,000 Consol Gas gen 414s, '54.106\% 
3,000 I Benesch & Sons 6s, '39. 83 
7,000 Lake Rol’d Elev Ry 5s,’42 76 
10,000 Safe Harbor Water Power 
1 4%s, 1979 9914 
8,000 United Rys Co ist 4s, °49 44 
4,00) Do income 4s, 1949 - 19% 
20,000 W, B& A RR 5s, 1941.. 15 


Low. 


= 
Mone bone 
UIWOwNa 


5 
10 
3: 
1 


104%, 
70 

10644 
&3 
76 
99% 


19% 
15 








Detroit 
STOCKS. 
Sales. High 
100 Alloy Stl 8 & Axle, A......... £ 
40 Baldwin Rubber, B........... 2 
535 Bower Roller Bearing.......... 11% 
Ree ME EE «Sse ngpaie-c0e vccn0eex 14 
Re GI Rake cennbcccses<ees . 23% 
300 Consolidated seer Sienndae e's + 
8,592 Copeland Produc Inc... 23% 
776 Deisel- - Ba iiss ilig 
125 Detroit & Clev Nav...... 5% 
2 Detroit Edison ................ 159% 
100 Detroit-Mich Stove .......... 2% 
1,260 Ex-Celi-O Aircraft & T...... . 5% 
© Federal Mogul .............. 5% 
140 Federal Motor Truck.......... 5% 
300 Federal Screw ........... sekeaa 
150 Ford Motor of Can, A......... 17 
2,483 General Motors ............... 38% 
4,091 General Parts ................. 3% 
1,130 DO CV Pf....sresecccsscsscees 84 
100 Grand 1 Rapids Metalcraft. 1% 
oF 8 were 5% 
1,150 Houdaille-Hershey, B....... 5 
100 Hudson Motor Car........... 13% 
200 Hutto Engineering, free........ 15% 
ae 2 
OD MUNN CB Bde cccccccccccces 26% 
Tee BERNE Savesesevacccsssese 14 
300 Motor Bankers ........... 4% 
1,400 Muller Bakeries, A............. 35 
DED FETE GOED ccccccrcsccccceces 814g 
oe eee eee v2 5 
2,310 Packard Motor .............+. 1% 
660 Parke, Davis £ Be svccccccces 26%, 
83 Parker Rust Proof........... - 91 
100 Pittsburgh Forgings........ 7 
200 Reo Motor Car. iedas bes 6% 
200 River Raisin Paper. pe eeeeee 1% 
210 Scotten Dillon ...............-. 15 
200 Second Nati Investors.......... 4% 
225 Silent Automatic ............-- 615 
25 Standard Steel Spring.......... 21 
5 Sutherland Paper ............-- 6 
425 Timken-Detroit Axle.......... 65% 
785 Universal Cooler, A..........-- 3% 
248d Deo B ncccccscccncccccsccccece 1 
1,440 Universal Products ............ 11%, 
1,310 Warner Aircraft ...........+.-- 1% 
2,185 Yosemite Holding, v t c...... 2% 
BANKS AND TRUSTS 
1,034 Detroit Bankers..............- 63 
533 Guardian- Detroit U G, Inc..... 35 


Fidelity Trust Co.............- 


Pittsburgh 











STOCKS 
Sales. 
55 Ally Stee] ...... 
455 Ark Gas ..... 
250 Arm Cork : 
523 Blaw Knox ..... f 
10 Devonian Oil 2 
290 Hack Lind . 
30 Harb Walker i 
GB IMG BEOW ccccccccccevces 3 
20 Be ctesnnesonses ¢ 
325 Koppers Gas 96 SY 
500 Leonard Oil 75 7 
4,010 Lone Star Gas ......... 18 16% 
275 Mesta Machine ......... 27% 27 
220 Nat Fireproof 24 
15 Pitts Brew ..... 5 
620 Pitts Forging ™ 
125 Pitts Pl Glass 35 
20 Pitts Sc & Bolt 10 
45 Plymouth Oil 9 
830 Shamrock Oil 3 
115 Un Eng & Fdy .. 32 
125 Waverly Oil .... 5 
1,830 West Pub Serv 7 
BONDS. 
CLOO0 td MN iiss dciccxiucs 31% 31% 
SEED DOR BIOW scccecncsccese 81 81 
Boston 
STOCKS. 

Sales. High Low. 
150 Am > rrr ere 41% 41% 
200 Am . eee 10 10 
221 Am Founders 60000600008 3% 3 
20 Am Pneum pf 5 5 

EE? 2 Ok Pere 179% 173% 
895 Amoskeag .............. Hs 8 
8,800 Andes Petrol ............ 18 -13 
100 Aviation Securities ...... 4 4 
50 = ee 291%, 29% 
20 Ee cdintcnkwacaveas 85 85 
63 poses & Albany........ 183 182 
909 Boston Elevated ....... 91% 90% 
597 Del daeatbessaea the 99% 99% 
Se Be Se Bc cccadesesce 110 109% 
797 Rs atesecesneces 103% 103% 
32 Bos & M A St........... 59 55 
Se We BE iirc kcccscncccess 102%, 102 
10 Boston & Providence... ..176 176 
264 Boston Per Prop........ 19 18% 
237 Calumet & Hecla........ 7 Yep 
185 Copper Range .......... 5 4, 
50 Crown Cork & 8 I 3% 3% 
623 East Oe Wavuiessredsces 19% 19 
185 Do 92% 91% 
fF 2 Re 86 85 
20 East M R adj........... 2 2 
40 Eastern S 8S pf........... 46 46 
100 Economy Groc .......... 19 19 
838 Edison El Ill............. 248% 246 
650 Employers Gp .......... 15% 15 
479 First Nat Stor........... 55% 54% 
195 Gen Capital ...........0. 30 29 
Georgian 7 Sere 12 12 
75 German BD cacccccccs 13 13 
415 Gillette Razor ........... 225% 20% 
30 Hathaway B pf.......... 87 85 
15 A 29 29 
100 Hygrade pela 25 25 
10 Hygrade L pf............ 85 85 
50 Islafid Creek ............ 264%, 26% 
Oe Bee BONED F005:040:0 00000 3 2% 
@ Kidder P A pf........... 30 30 
31 Loew’ , Boston....... 8 BY 
550 Mass Util, A...........6. 4 4 
30 Mergenthaler ee eeesevccee 78 78 
420 Nash Motors ............ 28 265% 
131 Nat Gervice ............. 1 1% 
125 New Eng Equitable...... 26 25 
35 N YY Seen 17% 17% 
242 New England ee 134 132% 
12 New River pf............ 50 50 
172 N ¥, N &HRR 70% 69% 
1,007 BORG BURG. .ockccccccce 1% 861% 
32 Old Colony R R.......... 135% 135 
10 Old Dominion ........... 2% 2% 
1,645 Pacific Mills ............ 20% 19 
115 P C Pocahontas.......... 10% 10 
1,155 ay! 65s ihe eare-et 5% 4%, 
eR. err 35 35 
225 Shawmut Assn .......... 13% 13% 
65 St Mary’s Land......... 6 5% 
100 Shannon . , .20 -20 
109 Southern Surety 3 3 
340 Sullivan Mach ........... 14 12% 





me 


N = enw 
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31% 
81 
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Transactions on Out-of-Town Markets——Continued 





Boston—Continued 





BONDS. 





95 Atlantic Sugar Ref'rs... 


8,301 Brazilian T L & P Co... 
50 British Col Packers...... 
205 British ¥ Power, Cl A. = 
186 Do Cl B .....c.eseeees 


50 Brit Emp St cum 2d pf. 


55 Bidg Prods non-vot, A.. 


— 


Bseeh8eee 


Dom Steel & Coal, B.... 
Do 


285 Gen! Steel Wares ....... My 
130 Gypsum, Lime & Alabas 8 
145 Hamilton Bridge ........ 

425 Hollinger Cons Gold Mns.6.15 
115 Howard Smith Pap Millis. os 


5,421 Intl Nickel Co of Can... 


50 Int! Pap 7% cu red ist pf 


40 Lake of Woods Milling. . 
Harris 





P 
1,856 Shawinigan Water & Pwr 43 
125 Sherwin Williams Co of C 
195 Steel Co of a. doseese 4 


145 Do cum part p 
305 Viau Biscuit Corp........ 
BANKS. 


ee 
4,100 Refunding cceccsecoenes 101.90 101.90 101. 
BED TED ccacccccccccocences 106.10 106.10 106.10 
BBIO DO ..nccccccccccsccses 101.90 101.90 101. 
1,000 Do 
4,100 Conversion ...........+. 1 


BONDS. 


1,000 Can P & P debs Laur Ser Z 


Do Way Series ....... 


2,025 McNish, Robert, & Co. a 2.35 


50,000 Montr! Tmways ist m 
6,000 Ogilvie Flour Mls, Ser 





Dieninens 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
High. Low. Last. 


saies. 
25 Associated Breweries Co. 
25 Bathurst Pr & Pap, Cl B 
890 British American Oi) 


25 Can Intl Invest Trust pf 65 


25 Mi 
245 Walker, Gooderham ..... 


PUBLIC UTILITY STOCKS. 
4,915 Beauharnois Pwr Gorm, A 5 


865 Inter Utilities, Cl B 


174 Power Cp of ‘Can pt cum 98 
MINING STOCKS. 


2,875 Abana Mines .. 
600 Amulet 


Mines .. 
155 MeclIntyre-Pore Min 1.90 21.90 21.90 
23,710 Moss Min 
435 Mines 
950 Siscoe ...........-.+.55 


2,000 Sullivan Gold Mines.... 


a 


90 Int Milling ist pf.. 
Internat Utilities, A. 
50 Do, B 


35 Lake Shore Mines....... 


Can Pacific Railway..... 
Con M & Smelt Co of C. 150% 
Dominion Bridge ........ 32% 


Ne 
at 


ak& 


Textile (Inc 1922). 70 
120 


By Bet py 28 
t 44 


a 
FF F 


Bom rome 
- 





_ 
i] 


BEYoues I= 








Toronto 


STOCK EXCHANGE. 








10 
30 as Wire "’ Cable, ‘A 64 


Canesten Canners cv pf. 1 
BO FUE BE c cccccessesees 


International Nickel 


Do, B 
Loew’s Theatres, Marcus. 
Maple Leaf Milling pf.. 


Massey-Harris .......... 


McIntyre Pore Mines. . 


Moore Corporation ...... “12 


Ont ‘Equit Life 10% 


Orange — Ist p 
EP BO Bleccccccccccece 


365 poop tneles Tubes ..... 


4 Pressed tals 
Riverside silk Mills, A. 


St Law Paper Mills oa. 
mr Ltd, A. 


Standard Steel Cons 
Steel Co of Canada 


Pp 
27 Traymore, Ltd, pf....... 


Walkers-Gooderham W. 


80 Weston (George), Ltd. 


BANKS. 


LOAN AND TRUST. 
Canada Permanent Mort.200 


Economic Investment Tr. 
Toronto General Trusts..221 


Toronto 


CURB EXCHANGE. 


STOCKS. 


25 Consolidated Press, 
Cons Sand & —- 2 pf.. 


Cosgrave Export 


minion Bridge. . oa 
r & Chemical 


Power Corp of Canada. 


Rogers Majestic Corp, A 





P 
55 Shawinigan Water & P.. 
Stand ~~ & Materials. . 


yers, Ltd, oe 
Toronto Elevators ... 
5 United Fuel Invest p 


Waterloo Mfg, A.......- 


OILS. 


300 Ajax Oil & Gas, Ltd...1. 
1,400 British American Oil 11% 
300 Crown Dominion 


100 McColl Frontenac Oi 
100 North Star Oi 

140 Supertest Petroleum se... 
392 Union Natural Gas Co.. 


UNLISTED QUOTATIONS. 


Toronto 


a we sig. 2 


= 
pakegs 28 





23 









—_ Corp Seagrams. 2 





Mon’ . 
Pelissier’s, Ltd, pf....... = 


Robert Simpson pf...... 108 
25 Ruddy & Co, ro pf... 


Service Stations.......... 11 
Do pf 








92 
26. 
11 il 
il il 
30 
18 
4% cr 


-50 21.90 


1 
12” 112" 
15 15 
53 53 
4 80% 
24 24 
12 12 
11 11 
40 40 
79 79 
os 4 
me 
% 3 
5 5 
37 39 
203 «4203 
261% 261% 
244 244 
219% 221% 
195 200 
37 
119 =—s:119 
105 105 
—_— 
12 12 
ite iy 
28° 26 
70 70 
2 2 
gt at 
6 6 
aby ah 
83 83 
100 =: 100 
hs 
44 44 
30 30 
106% 106% 
ie ibs 
1 1 
ie th 
5 6 
71 71 
49 49 
22 22 
11 11 
27 2 
3% «3% 
1.18 1.18 
10% 10% 
12 
iy 
2.50 
17 17 
10% 11 





STANDARD STOCK EXCHANGE. 


Albera “on 
12,100 Barry-Hollinger 





ie 
oe 

ia 
ie 








.. 


8 
$33 
° 

: 


co 
- 
“ao 


ey 
8 
yO 
5 
8 


BRSSBSESESSETES 


Erker 


poe 





N 





J 


PT 
1.2 -11.50" 10. 











Toronto—Continued 


STANDARD STOCK EXCHANGE 
High. Low. Last. 


1.05 1.05 


-. 240 2.25 2.30 


154 Sy 1 
‘07 07 07 
14 . 14.14 
35.8585 
95 11.55 11.80 
20 115 1.15 
“40 13 1-31 
10 5.95 6.10 
70 «6.62~—Sés«s0 
‘61 on a, 
50” 26:25 26.50 
‘41 38D 
00 21.50 21.50 
30 = .30—S—«30 
30" 130" 150 
So" Soe Set 
‘10 «1.05 1.05 
00 18.60 18.85 
30 ©3030 
Ce 16 
5” 85 s. 
ie” 150 115 
‘45 (37 144 
63 63.63 
15 112 Bt 
-_— sa Jae 
87 s. 66 
"675 650” 6.55” 
. 72 8.10 86.72 
/2:80 2.71 2.75 


STANDARD CURB EXCHANGE. 


16% .12 1 
-_ | 

09 «©6008 ~—S 108 
ie Se 
BX Be 
09 ‘on 09 


05 .06 
15” 11:50" 
26 (26 
‘ 1% 112 
: 2.00 2.00 
‘20.20.20 
b 160.16 
F ‘85 = -.90 
‘50 150150 
4.00 3.95 3.95 
2.50 11.85 12.35 
14.75 13.15 13.25 
2.20 11.80 12.05 
‘ tee Bee 
_ a. a. 
1 ; 1 
26 .18—Cti« 19 
70 «:70~=—_:70 
mn wa. 


STOCK EXCHANGE. 
High. Low. Last. 


37%, 


Ban 


ESS23 ete 


bEogEE 


& 
= 

mts 
= 


ae 
# 
me 
* 


on 
"3 
eee 








,075 De Forest ... 
,100 Detroit Air ... 


60 Diver Tr Sh, C... -- 4% 

400 Dubilier Cond .......... 3% 
Elec Shareho ons ae 
2,325 Ford, Ltd ....... 1 





aS 
2 
) 
a 
n§2~ 
cs 
Se ShyepersBacubues= eee 9 


372 Hammond Clk ......... 34% 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. ‘ 
High. Low. Last. 
5, 350 Grigsby-Grunow ......... 3 3 3 
SPM EE svccsescovesee 1 14 15 
ny Houd-Hershey C, A...... 1 1 1 
eds snecanason 4% O44 rf 
130 Illinois Brick ........... 11 11% «11% 
|] ¢ & &§ Sepepeeeee 9 98 =: 98% 
40,550 Insull Utii Inv.......... 27% 28 
150 Do Rf $060 0660sce000e8 72 70 72 
500 Do Oe. stccceeceoans 7 70 71 
200 Invest co “Se 6 
ron Fireman v ct...... 11 11% 11% 
100 Jefferson Elec ....... . 16 16 16 
30 | Switch pf........ 65 
360 Ken i. ‘ 
200 Key S & W...... 10% 
100 *Lawbeck Co 
50 Leath & Co pf 7 
2,7 Libby-McNeill 10% 
4 a I pam 21 
ndsay Light 
100 Lion Oil Ref ............ ¢ rt 
250 Manhattan Dearborn .... 9% 9 
1,150 Marshall Field .......... rt 24 24 
- 4 2 9 <oseseearypee 10' 10 10% 
150 McQuay Norris .......... 3 37 37% 
250 Merch & Mfg, A...... ‘. 16% 16 161% 
i0 Metro Indust ............ 32 32 32 
Mickel F Prod «2 8 8 
100 Mid West Tel . 2 20 20% 
50,750 Mid W mar oan 17% 17 
350 Do 6% er 3 
500 Midland n Gas... ° 
1,000 Mid United . ‘ - 19 1 19 
150 Do war Bee 
50 Do pf os c0sce eae 39: 3914 
10 Mid util p ‘pf... wat ae 93% 
50 Do 6% pf. csesenu ae 81 81% 
50 Miller & H pf. inh owe 20 20 
50 Miss V U pf.. ache oe 87 S7™% 
100 Do 6% pf. oo a 90: 
3,550 M K Pipe Line ak 4 4 
190 Monroe Chem bens 4 4 
De st ...... 1s 2% WH Wh 
110 Mont Ward, A ancl -100 ee | 
200 Morgan Litho - & 2 214 
osser Lea « § 6 6 
10 Mount St P pf . 79 79 79 
250 Muncie Gear, A ‘im 
Munk Mot 8, A - 13% 13 13% 
150 Nachman Spr¢g ; 614 
230 Nat Battery R 29 29 29 
100 Nat Fam Strs -. 3% 2 2% 
4 i ~- _ ; ‘ aes 39 oO 
at Sec Inv.. ; . 4 4% 4 
, Fy eee paces ais ee 70 70 
450 Nat Standard . ... 28% 27% 27% 
60 Nat Trm pt pd ect 4 
100 Nat Un Radio o a 2% 24 
1,250 ag Sparks .. ae 41 41% 
50 N & 8S Am C,'A 6 6 6 
150 *No Am Gas . 11 4 11% 
7,550 *N A L P 8% sk ‘ 65 66 
2,550 Nc W Ban Corp sic 29 29 
2a .. 95 93: 93: 
40 pf marta 84 84 
50 Parker Pen .. inant 1 12% 
50 Penn G & E..... acces 10 10 
250 Perfect Circle ‘ 35 354 
150 Pines Winterfrt ‘ 13 13 13 
100 Polymet Mfg ° . 2 2 2 
35) *Process Co ..... ‘is on 4 4 
10 Pub Sv 6% pf. . on 1 128 
890 Do no par... 209 200: 209 
940 Q R S-De Vry 1% 1 1 
Quaker Oats -139 135 135 
> .. 118% 118% 118% 
3ue R R Shares Sec oo 3 
350 Rath Packing . ‘ 13 15% 15% 
300 Raytheon Mfg 5 5 
800 Reliance Mfg 8 6%, 8& 
00 Rollins H M.. 26 26 26 
00 Sally Frocks 4 4 4% 
0 Sea P 8 cv pf 44 44 44%, 
800 Seab Util 3 3% 
450 U G 8% stk 8 7 T 
40 So W L & P ptf. .. 84% 84 84ig 
50 St Dredge cv pf ‘ 6 6 6 
30 Std Tele Co. 7 75% 78% 
20 *Stork wae pf. 10 10 10% 
4,350 Swift & Co .. 26 25%, 26 
3,850 Swift Int -. & 33 33% 
59 Teorey My 
pt ompson ann 
10 12th St Strs, A. ‘ 4 .; st 
100 Twin St N Gas. 1 
100 Unit Am Util 5 5 
100 Unit Corp pf 1% 1 1% 
800 8 38 3514 
34,300 U S Rad & T 23% 
350 Utah Radio Pr 2% 2% 
1,250 Util Ind Corp. 6 : 6 
OS 2 - 17 18 
50 Viking Pump 8% 8% 8% 
150 Vortex Cup ... 19 18 19 
 : oe . 26 25 ‘ 
Wah! «io 1 1 
14,950 Waigree: 18 1 1 
10 Wayne Pump pf 13% 1 13% 
300 W Cont Util, A 11% 10 11% 
740 West Pw Lt & T aoa ee 23 
380 *West Groc Co are a 11 114 
650 Wise Bk Shr 5 5 Se 
50 Yates Mch 3 3 3 
200 Zenith Radio Ms 26 2% 
*Ex div 
BONDS. 
$3,000 Chi City Ry 5s, °27, ctfs 61 61 61 
000 Do 5s, 1927, ctfs 63 
4,000 —— Edison 5s, 1954. 108 108% 1 
15,000 Gary El Gas Co 5s, —_—- 98 98 98 
57,000 Insull Util 6s, 1940...... 36 83% 84 


1,000 Public Serv 5s, 1956. . 105% 1 105% 
21,000 So Union Gas 6%s, 1939. 80 so 80 


Chicago 


CURB EXCHANGE. 


STOCKS. , 
High Last. 
800 Alleghany Gas .......... 1% 
100 Am Brit & C .......... 1% 
fF Se 3% 
100 a 
Se Oe Be Se D ecasvccece 4 
400 Am Superpower 113 
200 Ark Gas .......... 3% 
25 Do A for cash 3 
00 Asso » A 14 
,300 Can Marconi ........ 2 
00 Chain Strs Dev ........ 
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Chicago—C : 
ontinued ; 
CURB EXCHAN Chica © 
GE. go—Cont 
Bales. STOCKS inued 
F BOARD © 
12 Harrison High. Low. Close. Bal —— Columbus C 
2750 Hendrick Ra R . % es. . LOCAL SECURITIES | olumbus—C ° 
2.100 ee rae | 1 4 3 4 100 Corn Products High. Low. Last, | Akron Gua "By | ontinued 
1,800 Keyst Gen” Inc... see 2 100 Chicago G W ceeeesess + 6% 66% 66% Bucxeye eoaatnes Mortgage id. Asked. LOCAL SECURITIES 
650 Lead | Sey 1 1 2 11 193 Elec Bond & pt.. eoce 26% i] Buckeye St estors 1 2 | Ral ‘ 
2,550 us ; 1 250 Major C Shr. share. 41 37 26% Do pf _ | Castings. 7 Te a Steel Car Bid. Asked. 
100 5 350 Min C of Can. -.. 5H 5% Do new 27% Ro TR ideale capt tps 5 
1,665 5Y, Cc ea0 
‘ 7 550 Nat I Sh, A. 1% 1% 1% apital City ‘ee i a” |" auwws....... see er e 
2 £424| 2S ETE ik | Siler ace iy MAN PISS i G | icici I 
650 ‘ ua 8 1,000 |S yrreny Brees Corp .... ; - & % &% Clark Grave V Vault. 10% 10% strutiiers-; -Wells-Titusvill cal. vises 3 
300 1 12,212 Standard On of Indi: % «4% «864% Columbus Coat 85 Wai Wells pt e “Pt ore 65 
625 Studebaker ana.. 27% 24% 24% lumbus D ed Fabrics ‘pt 100 | City N ear-U-Well pf. . setae 85 
3 Sse ee a | Bee peretes 188 | Hotsineton National a 
: , = .. | A nes 
. * 5 100 Tri- State Oil oR o &% Do aes fu. © ‘Pwr & Lt. a . | ae Teas 300" 
- 2% 2H 24 850 Wm Wrigley ‘aes 5% 5% on Conta stiles, oe ahaa at 
1 16 BONDS “7% 12 12 | Dayton P ii tie inikanse! 21 220" | B 
os 91 $4,500 Chi Board of Trade . Dayton Pwr & Lt P+, be: “96 “ uffalo 
Fe, ene ae soe Sy Bhoe pf..........: iste | eek Ended Wednesday, Jul 
: 20m as =r Godman’ shoes = 2g | Sales. stocxs. 
-& Cincinnati anne 000 5%, | . i Bult Ning Bost pe High. Low. 
ty ye 8 Huber Mfg |... 2 ae AY p 8. Tide pf... 17, 16 
2s se 2% Sak iTOCKS Do pf & ae 4% 7% 1/201 +e" OS 2h etd th 26% 
s. éd00 a < sae P i warrants... 11 
J sae 100 3400 Syt arrants......... 1 
BONDS - 308 Amer Laundry High. Low. Last. | Jeffrey a oe a: 0 | cal WARIS oe. seeceecceeeeeeees : 
$8,000 cont im “. , 2 4 fone Tuiling Sa ae 26% 27% ae OP ee :100 108” ANKS AND INSURANCE STOCK ” 
Col M I 6%, E. Sas. i ‘. 59% th 50% 226 Eagle Piener eeccccccccocs ™ a = ieee tn at pf.. - 70 80 } 4 | 4 med National... ” 
emaereeeeer? 90 28 781 — 5% 5 oe a, Steam Sovel pf. -100 102% | A ational of Kenmore..... 3 
: Procter & Gamble........ soe 28” a” | Midland Mutual’ Lite 02° | 1806 M aie 
Chicago 7? Do 5% P enon eeesencan as 15" 15 Se tee a oe 10 | ae a 
BOARD OF TRADE. 10 Pure Oil on pf jnieceaei 110 = 110 +4 Ohio Finance We Pi esas0e0s 107%, 212 INVESTMENT TRUSTS , 21% 
Sales. STOCKS. T ame Away a 68 Percents saseees 13° 165 | ose £2 Ameneen Share 
108 ted B. ee... High. Low. Last. SOP VE pl.....--+ 7. ee 2. i= oe pf. dienes is 80" hare Goose wee 
300 Armour Ann pe ee PUBLIC UTILITIES. as Ey Serv 6% pf. 109% * Do wa 10 
a oe 180 Gin Geo Be Mins.......-. 103% 102 Ohio Siate Lite tosurance: "102 108 364 Western NY Securitiea, % 
% 1% ae Gen 93% ie Soe | Pure on. ae oa. ‘200 325, | $2,000 But & Ft — ae 
6664608008 34 vA | . E pu 
3k | BS a ‘| en eee ee S 
: | 1,000 8 re deb 5 Jat, + Oe 0 90 
B D4 . e 85 90 Co} 1/000 Wat N Kellogg & Sons en as: =. 95 
siness Statistics Y Water is Si, °50.- 9696 
Continued from 
Page 188 wool 
FABRICATED STEEL-PL . MACHINERY ACTIVITY 
ATE BOOKIN — (Number (5) 
(Tons) GS (5) Wider on ete se08 - operation) 
1 Refinery y-inch reed r space. ay, 1931. Apr. 
Peco storage ‘Squpeeet. Tank Gas - Stacks and Sets. ry "eaters 3179 , iat aay eT 
Webruary ............ Cars. © Hold inst Miscel- ts Of cards.............0....0.. 4,541 38 24,589 
March 7.000000. eis = Siok 18°083 oo oe Spinning ‘spindies : 3.960 (am 303703 
April teanevtamteye 28,875 5,101 13,093 356 325 | we ieee 1,627 2.418 3/993 
~~ A ieicsong eee nia 18,604 3°639 6,771 6,283 ai 050 (A 1.234.499 516 1624 
JUME soos eeeeeeeeeeees 17,284 2'208 442 3,115 2 1 19,098 ctive machine hou: teense 441,409 1,183,709 1,195, 
pnd ER ae 15,184 4°555 912 5,500 = 25,984 “Wider th rs in per cent of ma 1,295,600 yard 1,333,529 
Seetind sss a ae a ee Fultyrinch ‘reed space Yeas — en 
October 1941 5,590 "720 , 2' 650 , Sarpet and rug ce or less. 57.8 
Secambes’.. eH 23782985 ame | Gate, of cards....... ** fixe 44.7 75 58.8 
Decemb 031 3,433 2" 3,853 200 23,477 i Meeage aia 163 41.9 33. 51.2 
cae tres = Bye 13 36 2ge 1.018 Zcaip | Spinning spines: mo Bt as 8 BY 
al......-. : 873 "699 , 18,747 Worst 81.5 ; 
cuantiee 1, * ed ras ‘ 60.4 
sant: 207.744 40» AOA A7,745(=CiATATN«Ssi«d “ _ {eee 00.3 te ne 60.4 
Pere ee . ° 269,236 SUMMARY OF MON ; is 56.7 6 60.1 
careaty ety eadaeian 57.68 9,688 6,602 17.358 ph Compilations, sub tity REPORTS OF LAR 57.4 51.5 
, i Sekeenpnenes: 46,137 Her 3,176 1'928 Her 1,042 om one companies = Sposetian'e from sean an TELEPHONE COMPAN 
Tay, £ DAI R ARR REE A 4 9,683 ‘a 4,914 1,819 erg 12/288 | ° ing revenues in pth Of $250.01 and expense: yg Nees 
fay, eCeeoesneesoune : a 41.774 n= 4'183 2.068 Heer ie = (Thousands) 250,000 annually. s of 106 tele- 
FULy ae seseses esse eees "283 y 5,869 * 416 426 * Numb Ma ; 
Sepiember saetepanats oe 51s 10.096 Str 1316 3786 302 20,608 rat.end of month... stations in service - 1931: MOS Feb M 
ns dad , 14, < 70 ¥ 2, on ‘ y “ ay, 
November. -....0.0... 30,197 ce 0UlUGmeCUS 1. 750 ae Telephone operating revenues... seglZ 196 TBR aT 1981. 1990. 
ecember ............ 26,787 9,965 1571 362 1,685 ot 18,301 j nelhe eperkting’ revenu 65°187 $98,596 $08'01 17,126 17 
Total : 5,118 4,927 33 See 179 16. oes 7 ate revenue. 32.624 yd oe 217 $93,807 $1039 
DC nsainasiih sien 700435 115,454 — ‘347 iss 14,632 Sunees 60 bevenwan gar cant, “GBS pry 33,283 +4 69,636 
P 1931. , $2,372 45,804 me = . nt. 66.84 65.66 = 21948 31,649 
anuary . 4 14,505 . 66.96 ,062 
February «-.....-..-. 27,518 2,598 C it 
February «-..--+--+-- 24,438 3,585 Loss 123.791 urrent Se cu ° r 
056 2.588 1 aan 111 20,845 rity Offer ings 
nn ise | 2 eo BONDS pel 
4,679 1.147 1,866 17'783 | Atlantic Cit, ‘e773 =" 
, 18 "789 230 20'370 tax r y, N, Jd., City of, yield 5. if, A. s ug. 1 7 1955, ‘ 
COMMER 356 , evenue notes, $5,000,000 3.90% & Co. ; ered J rice 98%, 
NEW CIAL ST 5 15,81 ield 3. due M %e ; Chase, La 
ORDERS (BOOKINGS) nn pn | fag SER Gelctca Say” Kipp a BU Co. ine he Corp | on 
Railway. ee . ae “Inc.; Weld 
sen, Be eat BEBE Castine) PRODUCTION Ceeeel ete Fev is. gamesg sonia. ine New! Hares Co. 
. .C.of N : ia e s } 
Pp =. Cap. Tons. Cap. Pang my Tot — Railway _iscel — Dee. 1, 1967, 1 gen 448, Series - Fa ws ke J, Clty of, $1,470,000 ¢ 4 
Feb... 115,639 809 96 59,504 pe Bee ~ Be oe Coffin & hase, Harris, Forbes Gttered §,50% to 4 20% offered 15, 1933-1980, yield 
Feb... 1569 eee Se Sosaas olsun onais os nese oS XevPcot | Ine.; the N. W. inc. ; till Joiner, a8. 120%, tg dom otfered July 28.3 
Mar.. 120.535 fees 12 68, 738 73 | Ten: 7508 Gf | 40.282 60 aod g | Commonw omy htenge dies. 0., Peoples Gas Light . 
ay.. 113,092 78 44919 68.741 88 | Mar... 115163 40.282 60 57.286 74 notes. ealth Edison C 34% notes, d & Goke Co. $15, 
June.. 94,873 65 : 66 68,173 87 | Apr 121: 79 49,562 73 * To , due July 30, 19 0. $20 canal 34% yield 3.75%, ue Jul 000.000 
june tems Stra 56 OS Is BA ee eS See son & | Sime WY. 82, price 99.88, yield | * CO Ine. offered July'23. Halsey, Stuart 
sont 101,514 70 mi 6 G8 Ss June.. imme SS 6 6S ze fs | Del ne., N. ¥ aisey, Stuart & South Carolina = ——— 
< 59 a * 8u uly. r . 80 rym arolina, 8S 
Oct... 135,897 93 33.468 B 52,778 68 Aun: os 81 51989 77 61.857 79 gage. re Sy + Light Co. $6,000,000 highway notes, asic F rs 
‘ov.. 97.635 67 41,361 63.465 81 | Sept.. 106, 53,328 79 67, ws 4.50%, offered ‘aie i. tent’ oelas 1 op 4 tue duly 76. 1932, yield nar 
Nov.. 97.635 @2 $3300 50 86008 12 Sept: oees 83 Solle2 74 6123 7 Pitiladetphia ‘Bonbright & i. Price 100, Leach Bancamerica-Blait’ & stuart a Co., 
— : ’ 3 | Nov.. 109,969 , 74 70, All ght & Co ae o., Inc B: 
Tot. — , 76 0,461 yn & Co., . Inc., Inc. 
— 71 507,800 74 739.538 79 Nov: loess 13 Saeer Si | 16S 1 Eastchester, § ? x. ne —- Sti eto ae “£ S- 
. — ’ 7 a n Cc 
Jan... 101, 10 Tot.1,353,118 77 576,470 71 = yield ‘ te 4. 20%, ‘Ge 1961-1968, Minnesota, St’ baa y . Co., 
Feb... 114.419 79 42,502 64 58,998 76 1930. 776,648 8 man & Co., ered July 2 MM sree. Minneapolis; Am aul; Wells-Dicke P, of 
Mar.. 122,462 8% 55.510 $3 59.109 76 Jan... 109,009 76 48 Gann det Zan .Free- Francisco; Peo ay tay Co., Sai 
ar ua & Ber eta oe Bee Bm P| (ind), Blestric & Gas Co, $8,000,000 Pill 5.6, Sleeps southern Co, 
June.. 61,164 42 "051 63 49,026 63 | ty r... 110,692 47,813 72 65, = uly 1, 1984, ‘price 88, ¥1 ky ae eae J, ae eae 1 EEO, Aprente ; a: 
July.. 57,850 40 13,714 21 47,450 6 ‘ay.. 104,984 Lf ie 6 Ge ® JuTy da. tintdey Beart & ¢ 5.75%, offered St ” Golumbia, 8. 
A 50,370 14.710 22 43,140 1 | June.. 90,795 73 43,341 65 61, & | Holyok uart & Co., Inc., N. Y, ya Dairy Products C 
Sept.. 49.542 er a 56 | July .. 78,977 s on SS 58:02 75 tet ation nan, Clty of, 500,000 tax a 100, yield 6%, offere due Juty' 2, 1941. price 
Nov 45.552 32 13,208 20 38.394 50 | 2US- 64,303 45 20,728 39 52,916 68 60%, offered Jul ue Feb. 15, 1932, td & Co. ies offered July 21. Stern’ price 
~~ ei = 16,495 25 oF ase = —-* oe 43 17,823 = bry ot 56 Colony Corp., N oe First National Old Trento — elie 
t < a 1 eee y ® 096 . n, 
‘Tot. 884,433 51 — a Dec... 467200 $i isis 18 3245 Br | ener’, “fou 1s $2,000, 00 Suly 23 18g2- A306 yleld B94 to 8 bore, offered 
1931. 51 333,199 42 551,204 59 —— = = = 3200842 offered’ July 28 “Iga1, “yield 2.25% to”3.625%, Detroit Pa agg of New York; First 
Jan... 46,810 32 14,718 08 991,872 57 368,690 46 623,182 (7 Aale 28. E. H. Rollins & Sons NY. and’ J.'S. Rippel & Co. Newark.” 
Bo: eo kim eI | Feb peppy obs Manterac, Wh Cis, 80.0 i 
ap eon Hie eRe S ee $a Hae eB Ge] Soke Baus Hen, sa ie sTocms 
May Bou 8 Ter wee | te. ioe2 33 i239 42/544 Coteny Comp. N.Y. “Mil ational Old Hi 
y é o “84 . 54 aukee; Fi waukee artle 
ll 18.444 24 L~ A oe oS 30 12’ 2 35,430 45 towac. rst Geanstiies Co. a oor at tey soo, altered 3a Store $200, 000 vf, 
om , 24 9.410 1,083 4° | P. partment Sto uly 24. Hartle 
14 25,513 acific Power & re, Fairmont, y's De- 
? 33 tional ist and Light Co. $3,500,000 addi Peacock Moto = 
prior lien g 8%. Series due =. EBM par $i, peice, Corp, 50,000 shares 
OE Minor Go! Nee Oftered July 22. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
Argentine (resc.) 4s, '54...... 76 
Beig. Restor’n 5s (1,000 fcs.). 26% 
Do promigm 5% (1,000 fces.). 28 
Bolivia , err Pree 2 
sy Govt. 4s, 1889 (p£20).. 3 
ae REE 
Te errr 3 
Wh, BED vcccccccecccccess 


Bek. Fund 4s, March, 1960-90 a 
L. 5s, 


w. i929-47.. 99 
Brit: viet 4s, Sept., 
Brit. Consols, 2%4s............ 55 





a ~ Aires , 1915, £10 
Bs acccesesdsesceessves 
Do 5s, 1915, £100 pieces...... 62 
Canadis Ph 1 1 
Mie viccewnxacee 1 1 
hile Ph tebe nakuwesne 50 
‘osta Rica 5s, 1911........... 59 
Denmark 5s, 1919............. 255 
Me Ms octcarcacetennens 255 


» S 
sbteeeiex ssiesrreaeyys | 


French Govt. 4s,'17 (fcs. 1,000) 
Do 5s (Vict. ; “\per fos. 1, 1,000) 





French Loan 6s, U, 1920...... 
French Prem. 5s, 1920......... 
Greek Govt “. Bibccccccces 140 
Guatemala 8s, 1948............ 
Italian 5% y -%, lire 1,000).. 

2 Lithuanian Lib. n 5s, 1935 §2 
Norwa . 1970 (erences). x 


land Sa ev. in. (100 zloty). 
ee Ry 4s, 1 
Russia 7 4% 
ope Se (i ea, ib. Pm: 
ME or nexcccersercess 


CANADIAN SECURITIES 


Payable, principal and interest, in United 
States Bold rm a 


BE us £2z 


1947 
British Columbia 5%s, 1939. ..101 
ga , 1944 
Manito , 1946 
» 1 5s, 1942 
wee ie anee-auaasse+s-s 
Ontario 6s. 
Do 5s, “ Sen eeuehencedeees 
Regina 





Victoria 2 San 1944... 
CANADIAN BANK STOCKS 














Bank of Montreal. . 263 
Bank of Nova Scotia 313 
Bank of Toronto..... 223 
Dominion Bank .............. 208 
impere! EE sctvesecoane sess 209 
Nat. Canadian Bank.......... 164 167 
Provincial Bank .............- 124 127 
oyal Bank ..........6-5e0.005 244 
NEW YORK CITY BONDS 
I ave apcadantneseuadti 109% 110% 
Ge, Des. 15, 1071 ........cccseess A 110 
EE. cen céaseunccdsesedencen 108: 1 
44s, June, 1965 . 10! 109: 
4\s, CS (rere 108 109 
y and Nov., 1957...............1 108 
digs, March Pn kencaepesvee econ 1 
4 ap a 
4 | 
4 1 
oom 
4 oul 
4 a 
4 1 
4 1 
4 1 1 
4 104 
107 02 
ay, 1 
4s, ev. tes a 
ts, Dee. or © 
» 1950-54 “ae ad 
3s, May, 1935 ....... J 101 
ONE HUNDRED DOLLAR BONDS 
FF. Seer 83 86 
B. M. T. b Pt ccesccccceccceces 101 38103 
Chi. & mn Sine vcccccece 32 35 
Hudson-Man. ref.  epeeeer 94 98 
M., K. & T. pr. lien 58, 1962....... 95 98 
ae hh rare 75 85 
. ¥. Central ref. ft artaer 105 
Wee H. x | 6s, 1940........ 104 106 
North. Pac. TR bcnveccend 100 103 
Phila. & Reading 5s, 1973 75 80 
Reading 4 em CeCeennnagees 100 «=6102 
Ln 3s 1962.. 105 107 
Western Pac. Pb cttwmecnaaaes 70 75 





Pacific Tel. 5s, 


Postal Tel. & Cable Tresor icwexen s 
Sinclair NE ctonccnasciaesas 92 95 
Southwest Beil 5s, 1954....... 00.2. 108108 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968....... 104 105 
EG Ms caende canecan 105 105% 
aimee, State Pub. Serv , hes 65 68 
Appal. Pwr. ist 5s, 1941. oo oid 
Asso. “tel re 
road River 5s, 1954...... |... 97 97% 
Caat'G GAB let be 1946..... 80 84 


* 1945 iaminéanes vakak bes 92 

29 Mallory Steamship 5s, 7. - 99% 
29 Maverick Mills 7s, 1943. . . 7 
Merchants Refrig. 6s, 1987.... 95 
iddle States Oil 7% notes 7 
N. Groans Gt. N. R. R. 5s,’55 39 

N. - & Hoboken F. 5s, 1946.. 88% 
| Phila. & Norfolk 43,’48 95 








PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Cites Service 5s, 1958........ 55 
» eee GE WEP... .c0des 55 


De SS £3 ae 
Col. (S.'C.) G. & E. 5s, 1936... 98 
Columbus E. Power 6s, 1947. 108% 








Cons. Gas N. J. 5s, 1936....... 110 
Gs Ma ctccenseccceccoass 110 
Cons. Trac. 5s, 1933........... 81% 83 
Dallas Gas 6s, 1941........... 103 os 
El. ih tcexssneed 103 
Gas & Elec. of Ber. 5s, 1949. 10% a 
8 Genl. Water Works 5s,'43..... of 
Hudson Co. Gas 5s, 1949...... oa 
Jersey City, Hob. _ P. 4s, 49 36 © 39 
Kansas City Pub. Serv. 6s,’51 47 
Los Angeles G. & 6s, 110% 111 
Louisville G. & E + 02 ae 
Minneapolis Gen. El. 5s, 1934. .103 ae 
> xis Sts. Pwr. 1st’ 5s,’38. 98 100 
PD Gy MA on bans enees panna hs 100 as 
Munici; pal Gas (Texas) 6s,’35..101 
Newark Con. Gas 5s, 1948....107 
No. Jersey Ry. 4s, 1948....... 99 
No. Texas Elec. 5s, 1940...... 15 25 
Nor. Sts. Pwr. notes 5%s, °40.102 104% 
Ohio Power sensacedeand 107%. ~«t.«. 
Okla. Gas & El. 6s, 1940...... 100 a 
[akira saan 103% .. 
mA, Ry. ow TANS: 58 on 
Puget Sound P -* L. 54s, °49. 4 102% 
St. Paul Gas Lt. 5s, 1944..... : 
San Diego VA y E. 5s, — i nS 
Do 6s, 1947...... ll as 
Do 5s, 1939 Lh caahsenoree maul a a 
Be. Jersey G. & - 500 100% 
andar an 
Do +g Fi a Bost" ‘ gad 99 
ft & = ppeqequeagerss 98 
Texas Pwr. & 109 


ed 33 
Utah Pwr. & Lt. 6s, 2022..... 1 
Wis.-Min. L. & P. Ist 5s, '44.101 
Wiscon. Pub. Svc. -< 5s, "42.101 
Do ist & ref. 5%s. 1958...... 104 
Do ist ref. 6s, 1952.......... 105% 107% 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


29 Adams Express 4s, 1947...... 81 83 
American a 

American Tobacco ‘4s, 1951.. 

American Type Fadrs. 6s, 
Be ls Us 3.06000 0ae<e0ess eee 

Am. Wire Fab. ist 7s, 1942... 80 90 

Barbizon 6s 35 

Bear Mountain-Hudson River 90 


I oc os cenenaee 94 
& Beneficial Loan Soc. 6s, 1939.. 95% 97% 
Biltmore Com. Ist 7s, 1934.... .. 100 
Bos. & Alb. -- R. 5s 1963....1 ini 
Bos. & Me. R. 6s, 1933....102 103% 
29 Bos. RE RS Bldg. 6s,’42 78 a 
Be BD By Bi cccccccccccccccece 88 ae 
8 Broadmoor 6s, 1941............ Interested 
8 Brown Hotel 6%s.............. Interested 
Buffalo & Susque. R. R. 4s,'63 
Chi. Stock Yards 5s, 1961.. 
29 Commonwealth ze Corp. 6s 76 
29 Congress Sa. ol Se 6... 97 
Gonsol. Coal ae a ire we 62 
Consol. Tobacco 4s, 1951...... a0 
Cont. Sugar 7s, 1938.......... 4 
8 Credit Service 6s, 1948........ 80% 
29 Eastern Mfg. 7s, 1938......... 8914 
Equit. Off. Bldg. deb. 5s. "52. 84 
20 Federal Dist. Trust 6s, 1939... 65 
Great Britain & Canada Inv. 
rp. deb, 4%4s, 1959........ 
se F Sere 


Bro. Prop. ist 














Y.’ Shipbuilding 5s. 1946... 89 
29 Park eg © 6s, 1 60 
1) e 


SSB: : BBSRSA: & S8ER SABRE: e: eg 


Piedmont acess 83 
Pierce, But. P. yy 
29 Post Office Square , 1943.. 60 
8 Realty Foundation 6s.......... Interested 
Securities Co. of N. Y. Se. eal -3 45 
Southern Ind. Rv. 4s, 195 
‘ Std. Textile Prod. 1st Bien, 50 
8 Strauss Manhattan 6s, 1883, 7 » 
29 Strauss Safe Deposit 5%s, ’ os 
29 Terra Cotta Prod. 6s.......... 15 20 
29 315 West 86th 6%4s............. - 
Toledo Term. R. R. 4%4s, 1957. 96% 
8 U. S. Banking 7s, 1954........ Interested 
Ward Baking Ist 6s. 1937.... 
29 Warren (S. D.) 6s, 1945....... 80 
Woodward Iron 5s, 1952...... 78 82 
FEDERAL LAND BANKS—BONDS 
Rate. Maturity. Bid. Ask. 
SEES SPR Re Dec., 1933-32 100% 101 
1 91 92 
91 92 
90 91 
90 92 
90 92 
93 94 
93 94 
85 86 
85 86 
85 86 
B4 85 
Oov., 1957- 84 85 
BD odadcccncetent May-Nov., 1941-31 97 98 


PHILADELPHIA BANK STOCKS 
Central Penn. Sattenes.. i aac aei 464% 48% 
City Nat’l Bank & Trust..... 86 93 
Commercial ‘' Bk. & Trust. 13 15 
Corn Ex. Nat. Bk. & Tr. Co.. 86 89 
Fidelit ‘phils, » See 515 530 
First National Bank..... Sia 345 355 
Ce ey 25 28 
Girard Trust, new Sih ee pcan soca 126 86131 
BROS TEU .ncccccecccece 71 
Philadelphia Nat. Bank...... 112 «+114 
Pennsylvania Co. for Ins..... 68% 70 





PHILADELPHIA BANK STOCKS 


—(Continued) 
Key. = Offer. 
PreviGemt Truss. 2. « s-ccccsccee 
Real Est. cane  Titie & Trust. “23% 27 
Real Estate Trust Co......... 145 b -4 


Tradesmen’s Nat. Bk. & Tr. .240 


BOSTON BANK STOCKS 


Atlantic National ............ 61 62 
Bk. of Commerce & Trust, n. 32 “ 
Boston S. Dep. & Tr.......... 280 ae 
Central Tr. af Cambridge. . «Ze 43 











29 Exchange Trust .............. 

Federal Nat. SR cassecamien 60 65 

29 First National ($20).......... 71% 72% 

— — “(RRR Regen y 498 505 

29 National Rockland ........... 83 86 

29 National Shawmut ........... 54 55 
New England Trust..... ed ue 

29 Second National, new......... 130 
State ey MED éctcesecees 300 

29 U. Pee 82 

29 Webster 4 e atlas National....200 207 
NEW YORK TRUST COMPANIES 

STOCKS 
EE , ccccantndousdntanms 1909 210 
Bank of Com. Ital............ 211 219 
Bank of Wurope........-..... 48 58 
Bank of Be OS SOM oc cccs0 515 535 

© Be HI oc cccccccceccus 92% 93% 

BT  —aa 25 30 

® Brooklyn Trust .............. 390 6396 

9 Central Hanover ............. 215 218 

9 Chemical Bank "& _ ee 46 46% 
GEE, cnetabhbecddestesscgess os a 82 

9 Continental Bank & Trust... 21% 22% 

9 Corn Exchange 
CE cc cnesease 

9 Empire Trust Co 
EN  cKnsadeese 

9 yueranty Trust 

Hibernia ......... 

EE tasAretdatecnecesceeees 
Emter-MaGigom .......csccceces 1 
Lawyers Title and G......... 185 195 

9 Manufacturers ............... 42 42% 
Mercantile (new, w. i.)...... 13 16 

fe sf errr 140 143 
Times Square, new..........- 5 7 
EEE GUND oc cc ccccncesecs 128 =: 1133 
ME Ms Mivcccccccocesses 04 | 
Underwriters Trust .......... 

United States .............. 3 75 2,975 


NEW YORK BANKS—STOCKS 
Vee ae 





ie ts. eae re Interested 
CHICAGO BANK STOCKS 
Cent. Rep. B. & T., w. i..... 237 240 
Central Trust of Ti. i et tah ah 158 161 
Cont. Ill. Bank of Chicago...298 300 
First Nat. Bank of Chicago..434 438 
Harris Trust & Savings....428 432 
Northern Trust Co............ 455 465 
People’s Tr. & Savings Bk...280 290 
Straus National .............. 150 =:160 
Union Bank of Chicago ee: 105 = «110 
NEWARK BANKS—STOCKS 
Federal ( ial ti hod de till 83 86 
Fidelity Union ($25).......... - 170 
Merchants and Newark ($25) 65 70 
National Newark and Essex..250 260 


40 
105 


10 
All-Amer. Inv., A..... 
Amer. & Cont. Corp. c 
Amer. Founders 6% p 
pe ee oS a apie 
og SEES POR errr 


8 Amer. Insuranstocks, units... 2 3 
8 Amer. Shares, Inc............ Interested 
Atlantic a eer 33 
EE alt Wiiebasnen a0<0uee 2 
Basic industry RRS 4 
8 British Tvpe Invest Re srita wile’ 3 3% 
Century Shares .............. 31 33 
Chain & Gen. Ea. 644% pf..... 63 66 
Chartered Investors ......... 10 11% 
EE Scar pescuebaeesceccaas 78 80 








Key. 


BEES 


OF oe Ge 8 Oe Oe 8 or Ot Oe On Gn Ot te A tC CR 


sEedeleteisisl «2 


INVESTMENT TRUST—STOCKS 


—(Continued) 
Bid. Offer. 
Colonial Invest. Corp......... 15% 16% 
Community States, A......... 7 10 
PG car ade meade n des eennee 10 ae 
Continental Securities ....... 12% 18 


Corporate Trust Shares...... 4% 4th 
Deposited peteshares, 4 pared ait 5 





Deposited Bk. Shs., N. Y..... VA o% 
Distributors Group, Inc.......Interest 
Diversified Trustee, A........ 144%. .. 
WD We cccccccsccccccccccsccse 12% 
ReRheke ae eketaneae 4ia 5 
EM - i silediata i Bai adaoee 7 8 
mt - emer ih iets scaled Abe 
Se ae 40 42 
First 4 COPD. wcccccees Oe 7% 
First Custodiah Shares....... 5 é 


First Industrial Bankers pf... 14 18 


Five Year Fixed Trust........  o% T™% 
of Trust Shares, A........ ie ae 
[ek ae ee: - an 
geo. equity RM comands ave 7 
MOCB. COMB... ccccces ss 5 
jn Trading Co. .-. 10 
Gude Winmill Trading. .. 4 
Imperial Royalties pf, A. ‘Interested 
Income Trust Shares......... 4 4% 
Incorporated Investors. ..+. 29% 32% 
Independence Trust Shrs..... 3. 4.10 
Intl. Secs. pf. 644%............ 76 os 
DN MIOMNE « ccatds s icdancewesce 71 
Sea . 10 
|. ar eer 
Investors Royalty p 6 e 
Jackson & Costis oR “6% pf. 95 100 
Do Assoc. .. 36 - 
Joint Inv. conv. pf., $50 par. a * 
Leaders of Industry, A....... 6 «C.« 
RORY Seeger a8 tPe pee 4 51n 
| =. An eee 4 4% 
Leverage Fixed Trust Shs.... 1 2 
Low-Priced Shares............ 6 7 
Major Corp. Shares........... 4 5 


Massachusetts Inv. ... - 
Mohawk Invest. .............. 41 4 
Mutual Invest., A....... is 

National Indus. Shares, A. & 5K 














Nation-wide Sec. Tr. ctfs., 
N. Y. Bank Trust Shares T% 
No. American Tr. Shares..... 4h 
Northern Securities .......... 95 
Premier Shares ............-- 7 
Public Sve. Tr. Shares. 6% 
Sec. Corp. Gen. 6% pf......... 88 
Selected Income Shares eer 5% 6% 
Sec. Intl. Sec., A..........+++: 11 oe 

SS SS eS ea 

DE taki pasa denaenensisane vA 
Selected Mtg. Trust. cei, a T% 
Shawmut Bank Inv. |. ROS 7 a 
Short Term Trust Shares..... 2° 2% 
Spencer Trask Fund. enee 
Stand. Oil Trust Shares....... 5y 
S. W. Straus Inv. Cp Sevens .Intereste 
S. W. Straus Inc. of Del...... .. 6 
ye of Am. Tr. Sh., A os & 

9 

Do D “eae Bt, ai 
Trust Fund Shares ........... 55 Se 
Trust N. Y. City Bk. Stks.... 8 Me 


Trust Shares of Amer........ 
Trustee Am. Bank Shs.. 


Trustee Food Shares, A...... 83% 9% 
Trustee Std. O. Sh., A........ 4% ~«Ct«w 
a et ee 5% 5% 
Trustee Std. Inv. Sh., C. 3% 34 
Pea beaiiarieoes oss 334 Es 
Twentieth Century Shs....... 5a 
Two-Year Trust whases pianeke 1 20%, 
U. S. £ Brit. Inter., A.......- ii 
> eer eererrrrryrr % 

Do A csheicudbenene~ ‘ nas oe i 
Unit Fixed Shares.......... 5% 
Un. Insurance Trust Shs..... 8% .. 
Un. N. Y. Bk. Trust Sh...... 1 ois 
United Common Tr. Shs...... 6 we 
Dused. of Tr. ae pli acés, J ie 
U. S. El. Lt. & Pr., .. 284 WY 

SEE a AI . G& 6% 

RAILROADS—STOCKS 

— Great So. ord. .. 65 = 
>. Surtington & ii 180 
Chi., Ind. & Louisvi . = 
» 2 220 50 

} AP & Pittsburgh 1%. -- @ 12% 
Ill. Central leased lines. 62 65 
Lackawanna R. R. of N. J . 88 90 
Minn., St. P. & S. S. M “+. 38 
Mississi ipl Central . 10 25 
Mobile Birmingham ‘pf.. 60 65 
Morris & Essex..... von tee 86 
N. Y., Lack. & Western 108 112 
New York & Harlem ‘ .156 162 
Pitts., © sgt Chi... 145 ae 
pie pleidia dain amet 163 
Rensesiner & Saratoga......:.138 143 
St. Louis jietee Ist pf eS: ae 

Do 2d ee Sa idans ada sinc ace «o= ae 61 
Tunnel R. et Louis... .119 122 
United N. J. -& Canal. .226 231 
Virginia Ry. ....... 90 100 

SUGAR—STOCKS 
Fajardo Sugar Co.. 30 35 
Haytian Corp. ... - 1% 2% 
National Sugar Ref. Co . 31 33 
New Niquero Sugar Co. 5 10' 
—— Sugar Ref.......... 62 67 
LV ALE CTE 84 90 
eur Plosintes of Oriente - ne 3 
ee Rican Sugar Co. 4 9 
$C6b5 OhECES KEG k0 262008 10 15 
pec UTILITIES—STOCKS 
Alabama Power pf. (7) 1 1154 
Am. Elec. Sec. pr. pf. (1%).. ont 33° 
Arizona Power pf. (7) ia Be” és 
ae v ‘al. 7% pf 108 
so as E hssied £.(3%) ‘Bo 53 

Do pf. (6i4)....-. PE.A) OYA 

Do pf. (7 “100 103 
Assoc. rel. Util. 6% pf. -< - 83 

MN isos oak badwen cee 9234 































































Frida 7 : At 
oP. Badonson THE A 
PUBLIC 
San UTILITIES—STOCKS—Cont. | INSURANC — TS. 209 
Atl. City El, pf. a a 7 oe E—STOCKS—(Continued) | {NDUSTRIAL AN —_—_—_—E_— 
ngor Hydro El eo es Bid D MISCE - 
Binghamt lee. 7% pf....11S Mass. Bondin . Offer. aa -ELLANEOUS 
Binghamton L., H. & P.pf.(6) 78 83 a --------- 67 «75 | Key. TOCKS—(Continued) JOINT STOCK LAND BANK 
Carolina Pwr. & L f. (7).. 85 88 Merchants & Mfrs ee eeececcees 60 65 —BOND: rs S 
Cent. Ark. Pub. S SS .109 a Missouri State Life..°........ gy 12 Macfad. Pub. (50c) Bid. Offer Key. S—Continued 
Central Maine Pub, Serv. pf. (7)100 National Casuctty 1. 1 1 Do pf. (6). pkeane an 18% Iowa 58, 1931-51 Bid. Offer. 
Do 7% pf..... r. 6% pf.... 95 National lll 1 16 g Merck Co. eee Ga , op Ry *. Tidacetehhpalataeiee 96 100 
Central or. Sv Sn PCRE A CPS 104-106 ational Union .._........... 7% Natl. Cash Cr resceeee 5 Kansas City 58, 1933-53........... 89 93 
Cent. P. & L. Cc. 7% pf...... 3 76 New Brunswick _............. 92 102 8 Do ctfs 8% it pr. 5 Kentucky 5s, 1932-5: 4 58 61 
Cleveland I. © | RRS 101 10244 New York Fir raids oy ace enn ikiors 22 24 Natl. Casket tr eseeee Lafayette ..... oes 58% 611 
Col. Ry., P. & Phun, 6% pt. -112 j ew Meaiend 2: 17% 20% Do Passe 80 Do 4%8, 1937-57... 83” sey 
Do B 6%% . Ist pf.,A 6%.1 109 29 New Hamp. Fire.............! 20 25 es 110 “Do 4 5s, 1931-51. > s 
Consumers Pwr. 6% pf........ an Meee SE... os sce cones 49 52 Nat. Paper & Ty 2 ag z Lomeuie 1937-67 . 70 73 
Do 6.60% % pft..... 105 1 en ee 38 42 New H: ; e 58, 1933-53 58 60 
Dallas P. & a eee 106% North River ...-00......0.... 33 36 J Haven Clock C Go. PEG) 50 7 | Maryland-Va. Ss, 1935-55. ---....... Ss & 
ny |e 110 112 oo a ee 6 79 he 17 | Minneapolis ‘Tr. Se, 1932-52......... 83 86 
Derby Gas & El. pt. --- 108% 110% Occidental Fire ... eee 95 105 i een .............. sec “Sa | Do 5 93555 * 
Detroit & Canada bf. ae 80° 88 iene eta ies 16 18 Nugrape + 3 4 | New York 5s, 1932-52 oA 
Erie Ry. ..... unnel..... 1 1% Phoenix Insurance|... |... 110 «120 Do Ist pf (8) 13 16 | nee, 58: bd, IOD-ES......-.....+- os 
| oeeiaideanaeebamenneaie 3 Preferred Ac. new........... 63 65 Do 2d pf (7) 9% 101 | ye ae Carolina 5s, 1935-55 58 
Essex & Pe igo” apeseragese ss ae Prov. Wash. 35 40 Okonite pf. (7)... .. 87 90 | hio 5s, 1933-52. . 44 
Tg ht Sg etealehepatesie Hx, fem | 23 Otis & Co....... -f | Goon ee eae 15 
8 General Utilities C ) “* os Public Indemnit Pe ee eT 5 6 29 Oxford Paper eeseces a. _ . 40 43 } Pa, gon-Wash. 5s, 1933-53 73 
Hudson Co. Gas oO. COM..... Interested Repub. Ins. Co oj Seppe 1% 3% 29 Pepperell M e" ... 68 72 «| Pac. Coast of Les Angeles 5s, ’33-53 “06 47 
Tasks ® Power pf. ie pero tene 4 a a island, aed e 17 te wey ifg. Co. Se @& | Pacific Coast 8. °F Se." be, "33-83 OT so 
6 ana S +) = auaabpbed vor Cc ° esees % ° 5 a 
44 ee &:-.-. "31% Seaboard Fire @ ii...22..2.7. 150 160 Publica, Corp (3.00)... = "Do $s, 1937-87, a =:::-s. © 
Interstate Pwr tpi) | ™ eels iiss i icin. 3M eg ears $8168 Potomac be, 3094-6400 0000200200201 
--ssooss 47 SE | 29 Springfield Fire & Marine... i ecccece ny | ¥ was 
Sencse Chiy Pub: % pt...... 109% 111 Standard 4, = & Marine... 98 101 Riverside ' Agote pt 77 "2 Do $a, 1 a 
a: @ ty Stuyvesant - Cae seeeeeeeeeceeees "100 150 Robinson (D. 'R.) ist pf. (7) 17 82 | San Antonio, Ss, 1033-88 
Kansas Gas & Blec. “Wa ae 2 Sun Life (Canada) Rineaeweaeae 39 44 Rockwood Co st pf. (7).. 50 75 | a. © 54s, 1931-51 
Kentucky Sec.  pf....109% Transportation ........./ 2°: 1,150 1,250 Do pf. PPC taekcsccuxas 33 33 Cd Minnesota 5s, 
Do pf. (6) = 325 lata "9 Rolls-Royce of Ami ne a | S. W. Arkansas 5s, 1937-57 
Kings Co. Light 7% pf.. .- 89% 91 United States Cas... 1/1..." 7! 730-780 — America. 4 nion-Detroit 5s, 1934-54 
Los Angeles G. & B. 8% pi. 108% 108 oe ee ne eaten 45 “De "theatre: ~~ 4 Do die 108T-8F. 
sesecescsses GR TR | Be A BH)....... yoo tie 3 ss 
i 0 109" 101% | Victory” a a 08 | Rubel’e anita o% | Virginia "se“a088-09.- 
. Ri . “gag Nanaia = al Pe. _ ee rorperrerreres ubel Coal & Ice. 123, 
Miss. Riv. Pwr. pf. (6)... » . |* ee es er iis tee ; & el peoal ee ceiccicas 2% 14% EQU 
Mountain ab. Sve. pt......... 79 j Westchester ..... Ri ac 10 Ruberold ew 25 ins IPMENT BONDS 
meee Ty | momen sepumaacmoe| Berens: bjoined 
oF eee 83 IN 37 sn rH. & L. (4) 37 centag 7 quotations, cai 
Nassau & Suffolk 7% pf... .107 109 DUSTRIAL AND MISCELLANEOUS Scovil Mp (a) ig 2 =m: of the price for all 
Nebraska heey gly (7)... 80% 82% —STOCKS us Singer E mess 31 4 Nam wes 
Howe’ Con. Gas (5 anne i* 112 Amer. Cigar pf mith (AO. wa .260 280 ~e Maturity. Rate. Bid. Ask 
New Orlea Lt. 0% pf....... 96 .. Aeolian-Weber _..........° 2": 60 «85 Solid Carbonic. ee os , D 6 4.00 3.70 
ew Orlean S. 1% pt... i. rs a | gpenenlenegumnereee 1 4 Bia orf-Bethlehem Elec..... ™% 9% 3% 4.05 3.80 
Ohio Pub ay 71% pf...... 107° 109 — eran aneresstsevrnins 8 ndard Textile pf......... m 2 oe 4.10 3.90 
Okla. Gas & Ele i Be 102% 105 y rt ey Re rate: 37 45 seca 2 ; 4.00 3.70 
Pac. N. W. let pt ----108% 4 | Amer. Can Prod. -oo..000000.. 3 FS ee is $45.6 410 3.90 
b ED Ble ace an PrOd.-v.ces.c-22 1% 43 | Stetson (J-'B.) Co. (3)... ee, 4ig'5 f . 
Pac. —¥ Bit pt een 104 73% aasae. pate Rubber. See = 4 bo Bf, @ * B.) Co. (8)..... 3 3 ii i50 re 
a ak eae: 10 ppamconaly paeptaeenpentsie F Peas oes sees <i ‘ , ‘00 3. 
Pub. Sye. of Gol fos 1 ig mer. Mig. (4) ..00000 0000000 40% 42% Faylor- Whar’ 1° RR emcees % Ff tia ‘00 3.70 
3 oe yt ay Paes e56.0nledewesanaie 40 ere > Sara 4 7 a's 40 4.00 
Roch. G. E. pr. pf. (5). 85 87 8 Am MONOD, 50 o5 50000 50 6 4ee te ieee toe ate 5 4.00 3.85 
oye get tae Be, | Reine A iis ewedta | | Ree RO oe Heredia Bes i 38 
epee Wk pe ().--101 wa? | 8 Baird Televisions... sap = 3 aA 7% pe.. | _ <a oe Sunsy ii tn 
ersey G.. EB éT. (8).....: 85 Baker (J. | fe alienate: 60c United thus Da 6 63 6 etd ryt 45 
a "Samer A See 165 170 Ban eae 70c eee Me ae Bee s-+++0+- Potes é 40 4.00 
>? pf. , Ee : 2° mee C o Soy yeaa 10 14 8U SB cess sings i 4%,5,6% 4.10 3.75 
Do PE (Use eegieoeeecees 102 2 tegen aman 5 10 : anking com. pet 75 i 4.15 4.00 
Bee. Bwr. tpt. °..- 108% 146 29 Bates Manufacturing *<°°.*.. 6 73 Ue rinianing, pf. a aie 445 4.15 400 
Texas Pwr. & Lt. 7% pf...... 101 28 Beneficial Indus. Loan pf... % Welch - — ee * 6 6} 6 4.00 3.70 
oem ae a ae Oe |” Bie gy ieee ri Ha ag | Nene Cemee Suet age tus 139 10 
i IER P st pf. (4. le ALN Fiip' & Paper: . 99 103 50 4.15 
Waited J.) 5% pf...... lane pce Recemmmeae ip & Paper. 4%4,5 4.05 
Ut ies ‘Service Of. (7). Ri 19 | apt Re migerator pi (). 2 ” 29 Woe a erie {o¥e P “ a F464 § 410 he 4 
oe SO ® aeemeee 1 50N Ami CO........... es Wh 5” 05 3.80 
United Apa i} % Seay : _ i. 29 why Meesld Seaver" 30 36 ite poe atg. Co Sp. pf. (a): 58 62 4 405 3.75 
& E. Co Bo eler 2d -101 10 4%,5 
beeeed Power & Lt. 79 ep pt.. 94 oa Do ist * gyzeee raveler...... 12 13 | 29 Whitman (win) cas. -185 ‘ Si'e%,7 425 4.00 
ita: ie, Me............ 94% | = Bo Lat pf ...--. eels Ww pete . ne 25 4. 
Virginian Ry. (8)-.5. 000000: 85 100" m5 © Repeeneppeppersengn ig" Wilcox & G (2%)....-- nc a 5% if i230 
wee, PE ®) = ae. 6. : . , -500 ai Bruns.-Balke-Colicader ta ot a 2 Worcester Salt. knee ioe 21 : as 4.50 $3 
ower pf. (7)........102% 104% Burden Iron pt. raecimtetionips fe Dos i)... cna - as £00 3.90 
INSURANCE—S lian Celanese 10.0000.0. 48 SD seveeeee. "102 8 400. 3:70 
Pg TOCKS Cen Gs Gigi ee 4 ff | TELEPHONE AND TELEGRAPH S425 2p 
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Bae Beare anaes Se BRP og: SERA agbast | a" Cres Be fuss, * sth ,ttes. sadacta 
: = aa 3x8 esse ign! Me ia I EB ge : : ‘gs gt edge jf ig8 ay (8 +8 2 e33e8 8 aalites chy aMag™ & 
g28 Hecdibeifls:s ay: Beh shag soe 4 ‘agg 93 See watdga? gat ah acus* Eg, pit ais 838 §858 
"Td dgaSda 8 oeay: S98 | S88" 888 [8 SF rite 2g i sel Seeley $oyad-28r4 te? eateedsy sdgatesdhisgs bi Aaaagesh GSzérdate 
lege gu sitet Gh Hat afta sitar intl sabe & sian ui egpeaiah Ets 3 
$e tden es. tT ietaler te ‘ He ™ gna plese ee ged o 8s #8 g Re Ske f itt 
= flee ina oidtigs Seas ayesks maa iti at Frere Fo 13] Hiss 65 “a a Be 3 Seehidveheahettassss 265 LEE angudeheg si¥E2 
iz Pa” a2 ififcs 7 38s PP £288n9¢8888" 2888 = ais seabeskenssaeece ze x Sefeursiti 92 5 aaa 
Se po) 33 t agead af z * Muads ere 2888 a2 £2_.% sholfid dvestéifeass Se) fe ee seesaaugee aes 
ae apannsepentdaeaetseaee ater tstkclecigaoqoesbeesfte fle GbOGl ATES SECT ced ecSledcaf fables Sasasl 
a. ey peguaansegaascescesnasans $e ggcssasncecetsars Ses $5es aan = 7 
age ssfexs a f §8iboieeefboasitfeeatss #8208 . 
i 2 axB 228 i alalale 
Ebsal SeSEittadel s 
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Bond Transactions—New York Stock Exchange—Continued 




















































































Range, 1931. 
High. Low. High.Low. Last Chien.Ba) Wed.’s | Range, 1931 
} . . . e.Sales.Close. : , 
104%, 100, Utah Per 1 Ss, 1944.109% 10334 109% oo mntce. en, Chet? | ae 
101 Do 4%s, 1970 ... 105 104 + % 42 104 104 t. Ch’ge.Sales.Close. | High. Low. Net Wed.’ 
9414 Do 4s, 1971........... 98% 98% 10, 2 bs 8s be -1, i 107 : High.Low. Last. Ch'ge.Seles.Close. 
97 eries 58, ‘48. + 4 158 98% | 1 a er % 104 Utica El L & Pw 5s,'50.107 . a 
. 944% 938% 94% + ° 84 68 U » 30. 107% 107% + 
53% qe Pere os 88% 8 % : 1 * 6 106 oo Se Uillites P'& 1 Sis, "41 73% 73 1%+ % 2G. 
; pees 86 83% 1% 37 «84 = m= 3 =I & VANADIUM CO 5s, *4i. 87° 85 56 % 135 68% 
103% ix eX see "O..10a% 101 101% = Sead "= 02 , - 35 935% Vertientes Sug Ist 1s,'42, 35 . iis 1% 1S + te 
, By 1997...... ee se ae 103% 103% —"" 

98 95 Read Jer Cen 48, i95i.. 97 a a “% 28 ioe 1 Sed Se Pac Ore 4 91 ~ “47 = so91 st 5s, A, "62.1! 108% lost — % SS 
86% Reming Arms 6s, A, ‘37 86 84 84% — 1 es 100 88 Se Pac 4 ti’ ww om 67 58,'58 59 59 oil 5 16 105% 
- Reming Rand , A,’47 80. 78% 7 9 84% 98% 92% Se Pac, Fran Term _ 107 4 02% 58,'39.103% 102% 102% 12 s 
102% 921, Rep 1 & 8 5s, 1940... Ss 2 S*i 39 «78 Ist 4s, "50 en Sott oott 41a “19 pee 
2 Richfield ON Cal. éo, 44 - 2% a « Bo Pac 955% i a 2 one + 3X 19 99 
90 Rio G Western 4s, 1939. 9 9 4 Se Ry B+ oy 39 96 ong 67, eT, — * : 

1 1 . it sdaee 7 isi 78% — 3 H i = ot 65% 67 a 21 
107% 100% Rech Oo ie e's 2” SI 81K + 1% 18 105% 04 _ 104% 103% 103% — Va? 183 4s nos soe Ot 
P 1 So 105 —5 2 1 & 5s, 1941. 102 or 1 
100 97% ST JOE RY,LH&P 5s,'37.100 So Bev 102% 102% + &c , 1941.102% 101 1024+ % 2 
’ , "37. 100 100 St L Div 4s,’5 - «0 hi div 4s,’41 914% 91 ; 
ido SRimasemss” O44 193 Od 105%, 102% 8 W Bell Tel 53, A’°4. 107% 107% 1079 > . was be” Bie Sg 8 
L,I M & 8 Riv & G 94% Stand Oil N J 5s, °46...104 + aa 69 . 41% 40 41 i = 
UE « eddonkeies 97 96% 97 101 Stand Ol N ¥ 41s, ' 104 104% + 172 104% 6s, '39, s7d 41% 41 1% 118 44 
ST 48 St L, Rhy M & P Se55 52 tal a a Tied 68 50 Stevens Hotel ao oe = Bs 94 101 % tel? a a 
2% 50% St L-Sanm F 4s, A, 1950. 6814 66 67 -} _ .. 20 2 Sugar Est of Orie 7s, '42 1 50 —3 -— 1 10932 108 + & 35 86 
° | a4 - —§ baceceas 79% 76% 76%4— 3% b 661% ‘i 1% 11% 1%- % 1 105% 105%, 105% a 4 : * 
ees * 
108% 102% St L, P & N W Ss ‘ae’ one 53 —2”" 293 52 s 80 TENN CEN RR 6s,'47.. 83% 80 110 109% 110 + %& 8 .. 
isis 11 StL 'So Wo lat, 4s ‘080 754, t8" T3 15 104% | 108 104 pF CR EZ Oe a; 2 3 ® 104 se ee ee 
— 2 con 4s, 1932....... s1° 78 73 — as 106% 91” Teaark & F 8 Sigs, "30.100" 99 Bo" —'3 17 107 Western Bice, deb. 60,°44.107% 106% 107 se * 
98% 84 st P et eC oh + : 4 64 6 -—1 7 76% | 100 88% Texas & Peeme f TT . = 99 —2 18 st 7 73° 7 : 7 23 e 
ds st * Do 5s, D, * » 914—1% 10 92 . 89 88% 2 ae 
Ec ccess cece a8 113” 102 * %, Sees West &Pi , 88% + % 5 88% 
2 103% St Paul, M & M 6s, °33.105 108 105" ~— ; 0 Sec, a 2000 108% 108: 108% ~ * ie eee i re re i a 
sea at 41s, 1933........- 102% 101% 102% + % 4 102% 884 T tA, Fy — a6 a «CC. 3; 5s, A. i946 80” 78 97% + %& cae 
Saber eaters Sup me ge Sa hind Ava ia teltg 66 oo BA Boni BR i's 3 
109% 10544 San An Pub § 6s, ‘oe 10st, 108" 108%.” 5108 10 Third Av RE ist So '37:100%0 100 100 <2 & os eS - 2 Se 
ou Sehulco 64s, A, 1946.... 60 60 6 + id 108 1 101 Tol & O Cent 58, °37.1 100 100 + & 444 103% 103" 4+ 4% 53 103 
Do 6%s, B, 1946 ...... 60 60 60 1. 7 Toronto, H & Ist 5s, '35.102%4 102% 102%+ % °° "110% 1 103% + % 35 104 
: 4 a -y ye x ret 4s, 59 13% 1 3% |... mm - ’ B 4s, 1946 94% 94% 94%4 Y% 3 es 92 75 Do 4 Stl 54s, A, "48. 90% fH M0y z ¢ 110% 
1 9 Do : ep Weer eesecce ag ia 13 roe \% 69 i3 : oe 103% 102 a. 1953. . . ESRS MES. 8014 801 2 
12% 6 ne ee 12% 12%— % 4 2x 200% 2005 UN MEE. & F Sie, "S6.200% 3 464 31 Was Son's $1, ww. 103% 103% 103% = 
6s, 35... 8 7 . of 20 101 Do Ist 5s, 1932 1044%+ % 3 104 Sew M 6s, '36, xw 36 3 5 -* 
ps in ss, "31, extended is sone 3 emits ff Mt Tr gk ey oe ey ee ee . 
. 31, extended. 924 92 92 .. Inion © of Cal 5s, 1945, + h% 4 con 7s,'35,ctfs + - a 
ere 65 oa Stl Hp Sies. 48. 75. 73% 7T3%— 3 «Ee rets, w Ww " ; , a 90 103 100 95% Willys Overl ist 649.33 98% 98 on 3 3 6 
BTM 63i4 Shell Union Oi Se, "47. 78% Toh 10% — 2% 88 sq | 129 200% Do Gs, A, 1842......-.105% i are 36" Win Mee A’ Ties."a1, ctis ST @ Seba 1% 15 SoM 
92% 73° Shell Pipe Line 5s, °52.. 90 73. —1- 130 77% | 2 es » C, 1935... -..- 100 + % 1 108% 26% Do Tks "41, etfs 57% 50° 501) 8 
25 7 Shubert Theatre 6s, '42. 11 oon + % 46 90 100 fle Ist 45,'47.102% 101% 10144 — % 17. ot ga Wiest BOD in into oe So% oo 3 S 
Ed Sethe Sega Da | Be Bt Be SiS Sy Se Pao | Sud Pete ess RI Ly 
100% 82% Sinclair Con OW 7s,A,"37. M ye —1 11... | 102% 99% 45, 1968........... i. a » S&D Term 45,3658 58 58 — % 2 58 
98% 78 Do ist 6%s, B, '38. . 96% 95% 96%+ % 38 Re mas at be. = 
103%4 100% Sinelair Cra ‘on sigs, °38.103 . oF Se ae 1 vases 6s, 1942..105 1 n+ @ 3 m1 103 ] 
,"38. 102 aa 96% United 05 105 + % 97 YOUNG , 
—: Se P Line 5s, “ad 102 101 tone 2 if =: = 62 40 Unit ee 1953, 101% 101, 101% + | at a 101% 97 Do oe BS S&T 5s,"78.101, 100, 10034 89 98% 
Skelly Oi) 548, "39...... 62, 60 60 +1. #72 7) 1% & US Rubber 5s, oat. os we’. sr, tt nation a 100% 99% 1004 + % 127 97% 
Toy 62 US Rabber Se IMT. :..70 68 9. ot 70 Total sales ............... $25,939,000 . 
99% — 99% eeu ama 
T ti Grand total sales......... $42,846,700 
For Week Ended Saturday, July 25 Curb Exc a lg e 
Range, 1931. With Closi i 
High. Low. suet Lew. Last. Contaueten | ee ng Prices Wednesday, July 29 
39 30 ACME STEE “9 ; i . | High.Low. — N : . 
14% tome Uae al op..-- 30 30 30 —7 -—.. 163 High. Low. Last. an Se) Wed.’s | Range, 1931. 
12 Aevo Unéerwriters ..... 1 1 TM 100. 24 1 Brit-Am OW coup (80c). 11% 10% 11% + -: — High. Low. High.Lo Net Wed.’s 
114 Affitiated Prod (1.60)... 1 = 100 .. r coup B ' “° 27 #17 EAST -Low. Last Ch’ge.Sales.Clos 
i at ~ oy th eedle 60)... 19 18% 18% — 8,500 18% 2 (25 (97 7-10c)_.......... 18% 18% 18 95 88% Do GAS & F ASSO.. 19% 19 19 -Close. 
a Sete vie... = af 200. | 103% 9° a poy f hee ow 264 * he 5, 9% Do wf ie -......-. 1 8 M1 .. 7 .. 
wate 11 eee” Be ae ia 7 a fae ge ME Se Se it 353, 29% Eastern Ul Asso (2).. 33% 33% 33% 100 2 
Se om st 115 + 100 :: hs) —— oe =e: s St* BS “ a” Suet cee eos) -- 5 35 326+ 1% = 100 ae 
5% 4% Allied ‘eet ie 3 i i 1,600 .. 1 Berea. Corp, Ltd, rets ee 200 ° States Power, B. 10 9 of —""y 
eT ee ee --10ay 108% 108 = s* 2073 110% | Iq “QBwens Breemers 2.2222: 1 1% 1h -- 100 co + 28% "300 -. 
0 _— .. 1% Dwane M'Esbwa Gopper 1 1° 1°— % 00 — 1%135,500 38% 
1 —2 : CABLES & W, B , 800. 
i 400 te a : eV ees id a me = 
6 + ¢ 100° .: = Carib Syndicate ........ 1% 1 + % 3600 2 3 1,000 12% 
66 m. 500 |. 12% Carman & Co, A (2).. 14+ % 1,900 1 2 4 % 1,000 18+, 
an > «8 103 103 © fi) Bite aim. wil & ty SO er ee 
10 = a0 19% 10 Cont Fat Sue A biog) 12 i oes at bons... aa a_i , 
7 x 3,300 De pf a ° = ) 11 11%— % 7,000 i0 aaae te Ges. 6... 61 61 1 100 °. 
a = B 33m gy | Be Uy come Bi SW tai Gite) toy tex tng thy 09 iow | st” 247 Beas, Poe Hine (i a aah ask lh 1) 
a ™ El : 
0 125 a Gent W Pub 8. A ~"% 8,600 3y  ‘Wivane Wallower teed. % @ 1% |. 1,000 1% 
+ 3 100 79 a8 oS El pf. x wa )1™% 17 17% ..” 15000 ig ome Rs % ‘0 %& 
ae peo} ‘o% 4 1 ———_ pe (60c) 34 5 + '¥ ase “5 * 206 FAJARDO SUGAR 33 30% : 
+ 3,500 “7% | 1% 7 Chain 8 es % I%— % 500 1% 1% Fairehild Aviation... 3% 38 4 2% 290 
-- 900 17” 13 Ph Al, n v (i) 0 10 + % 500 10 zune = 2 A 
+ pothom Fe At 3. ot i Kn eee i Be , Ine xu # of 200 * 
B gamb iy | Are “ag Do eB ibe oo 2 tee Se wh ks ye 
per .400 15% | wal 21) Ciemts Nees Lichen. +A 
1 ~ : 7800 64 +s BP ih mag " Lights... oe se oe + joo -* | 12 & Flinthote Co, = © /*%& eS 
rtd _ S00 108% ao: oo : a of | SS. & meee Le pi ith. 1100" 100" 100" .." 00 2 
45° 26 a wa Colombia, Syndicate... 5% + 200 29% 14% Ford Mot Can, A (1.20). 17% 16% Bt 900 100 
54% 34% Am Lt & 2%)... 38 = 125 26% Colon Off ..........-.-- @ 12 wt 300 °. 19 ord M France (37}4¢). . mM % llD at 
a am -= = SBF 900 .. wih 2, Cotumbia © & G vt + Too “iy 9% 9% Ford M, Ltd (36 3-5c).. 12% 10% a— & 10 
19% a = oo » 28° «23 «28 C1 ae 4 ies 19054 Comet ze yt gre 11 P 11% 4 = ot % Fe Dairy Pf... ; : 1 s 8,900 10% 
w* att “Do ise pre.” “~: gay oot go — & 10 | 2 )— FB 1% 1% 25 198 3, Foentation Ver Gts..... 3 3 3%. S00 
‘ae Pop 4 ES 83 200 51% © WS (sizye). 9 +4 S200 9 7 2 Prankio Mig 1... 2% 2 2,300 3 
my 2 eae 2 a a. “a omthares) (P34) -.-<-- 51% 5 oily ees aE a Sa ei ei 
eeseees . cece 1 ee 
s 1 = "vette Co (25¢) 2% OM OM a 100 18 115 115 Conn Lt & Pr pf (6%)..115 us” 115" + 8% 3 io 
by tie-Chtiean, Nitrais.. i 2.900 oh s*dan Guew .-..-...... % 2300 3) | 12 = & -: 
, oy Seen RES % % ae— % 19/500 4 77 Cons 60)... J" 2 - 100 2% 3% 5 — 200... 
o 4 wees ee 500 .. 9 Cons . 300 .. 18 14° Gen Em a 1 % 
3% Arkansas Nat! Gas. 5 —"% 100 °: 4 Do —3 i :: 78 , iis. 16% 16h 106i 100. 
3 ep hygerlies ‘ 3% 3% 3% -- 1,000 3% 86 Cons = 300 .. 64 at Sra | eee «eS ef 5 
15% Armstrong Cork (i)... . 3% 3% — %& 6,400 3% 1% Cons se oP a 701, 52° Ge _ Pees 3% 3 » se .-. 
4 etal 60) 20% 204+ % 300 .. 9744 Cont > t 700 .. 314 pe } ad Util pf (7) 60, 59 sa” % 300 
4% Asso El Ind, Ltd (30c 2 + % 700 5% Cont +1 oo: | abot ostt hea Eq cv pf..... -1 50 |. 
10% Agee S we: 2 en ues 2 re Do + SB ix | te” Se” Gee Alte Ord CO)... oe ole oi = 1300 7% 
4% 1 2 14 12% 12% + % 7,700 12 c — 4% 900 22 9 , XK, @ 300. 
2 wee ES. Sl . +*% iS 8 16% Geoen Oak me *7g 100 .. 
4 3 % %+ % 100 "Y, =" 3400 %| 1% & 108 117 1,600 7% 
4% «#1 1% 1% «.. Ra a 200 2 El a 200 .. 
d a" 2, 2+ me 2. —1, 100 .. 2% 13" y % 4 7 * 
. Asso Tel & Tei, A (}5). a g4-1 mm .. + % 500°: , ade” wae Te foe 
1” BA Fruit & Sug... - a ss 2,600 “2% 18 4 Gotmman See % "400 °: 
A Lobos... $ % 3300. ae 3: m3 15 yy" ae sf sf 8,900 5% 
Lobes Pp * ae | 15 ° . ’ © 
ab oh hue teres se ee te ye. | eee a8 iy toy 
1% Do war ...... pe - .” 2,100 “5 ~ pith 36, Gray Tel PS (43%)... 70 22% 22% + % 100 .. 
16" 8” Auto VM ev pr pt... wy 1 ug he -- 1,100 | 122 in’ “De a a 8 Oe 200 150... 
1 1% — 1,600 11 +2 a 19% 19% i Sees 1 9 120 205 
110 BABCOC ~ Si , A (1.60). 19% 19% 19% —18% 100 
$38 COCK & WIL, (7) 93 = a az a ie 75% 38 Gulf Ol of Pa (1%)... 3 % % + % | 100 ‘hn 
naw ee 4 i009 ia 1% +n 400 : 1.900 sa” 
31” 20% Bigelow Sanford Carpet. 29% 29 ‘to *** — te 6,600 .. 25 24% H’/BLETON COR 
3 Bie Wide Corp... 29% + 100 |. 2 oj DAYTON AIR & ENG.. % — oy 34 Hamilton Gas, v Pe-: . 2 2) + % | 100 
a % P (93)....... 3 631 aig = roof 3% 3 1 | & Co (2-2)....- s uv? 2” — 3% 11.008 ” 2 Han Page P pt (p25e).. 2 3% 3% % 1,400 “3 
lon “ty Borne Scrymecr $5 65, 65 — 28 + t00 & oh Derby Ol Refining. 2% ai ‘2 it i % 4 Bete one ® ..--- .<-c * im ix 
10% 4% Bourjois, Ine (25c)..... 5 9% + 2% 1,050 °. 1% Detroit A Coxp.. 1 _ 700 3 : (650)... 5% = ‘i 
12% Braz Tr, L & % Se Ste + 27 Dres (S 1% 1% — 1,900 43 Horn 5% BY St % 200 5 
14 2 ; Pw (i)... 2 wet of aie ai 21 Drees (8 B) Mig.A(m) 15 2 +} = Hore & Hardart (244) see oat; = 100 * 
6 3. Brit [a lm om om cm 1%) 6S pou. Pease RM, +1, 300 3% | 72” 49% Humble on G2) 7 et, me 
8 5% Brille Mig (60c).....-.. 4% % 4% ge 20 “ a... = a eae et 6% Hygrade Food Prod __|_ sal, 62 4,700 3% 
Duquesne Gas o* ° yy . ** 
300 1% Duval Texas Corp.... 1 -- 6,100 § ’—1% ‘600 3% 
Suipher... 1% 1% 1%—"% 100 ..” | SHe Sen De Ox cum pe” Sim 81 
; 6% cum pf (6).... Td 91% 34% 1 225 
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Transactions on the New York Curb Exchange—Continued 

















































































Range, 1931. 
Hign. Low. Net Wed.’ 
High. Low. ed.’s | Rang ‘ 
18% 9% Imperial © of C (50c). — Last. Ch’ge.Sales.Close. om Pe ‘a Net Wed.’ 
10 “8% Imp. ine > 4308 12 | 96% 96% Pub S of Ind pr pf (7 High.Low. Last. Ch’ge.Sales.Ciose. +? N 
€; r = . * 
22% 10° 1 tobe Ge a2 ‘oat 100 6 Pablie Util Hold x wo. 4” «ae High. Low Last. Ch'ge Se 77> 
se 43% Terr 20% — 1% 800 *% : Do warrants > 3% .. 2,500 3% 13 id) Weeder Fetzoten ge.Sales.Close. 
IT 9% — cum pf (3)........ + % 4,700 ine ae (FW), Lid. 
21% 9% Indiana Pip 22, 22 ion :. | as Puget 84. F & EL pi (6). 90% 99% 99% 1 2% 480 ba Be Otte Gas. nn uy iy iy - if oa ste ia 4 
$35 45° Ins Co. of 14 124 +4 109 os 58% Pure Oil pf (6)......... B+ % 3 9% mana 
Inv . 300... ~ 
85 insull Ut Inv 28 28 — 1% 1,200 27 6% 4% QUINCY MINING . DOMESTIC BONDS. 
“4 “oe ‘ty—°™ 900 “G ‘++ he % — 1% 100 .. | 1H $8 ABBOTS DAIR , 
] - i 6s, “42. 
30° 35 Hater Cigar. so™ so* ¢ & % 500 Pe *% 24 RAILROAD SHARES , 1045 1018 | uDe Sa, 1956 4%s, ing 100% 190 100% —- % 13 ‘ing 
15% int 42 oe « 4 bd ‘ _. =e 200 Alum, Ltd, Be 4h aia’’ 104 108 
196 Sint Slee, 8 Cig) 11% 12 + % 500 is : - fh 2 fs 500 105. 1018 Alabama Pwr Se” ‘6e). inc) ann” ase Me Pe 
a phi mach Rs eae us ERR | ee et eee Lae eo ee ee 
45 31% Int Util, A (3 10 —1 100 |: ; + 600 1M Do 5s, 1948 .." =. 44 104 
1 RGD -- --+-4: 33 3 -- 100 77 6046 Am Aggregate G5, A. ‘ 9 % 
14g% on Do Been cao eeeesees 7 7% 1% 300 ae 4 inn iy | 83, Am Asgregate Gs, A, "43 60% 60% 60 +m &@ 
4%, 1 aT A RUS HES: 109 100" 100" + 2 aS a i 1 - 2 hs $ 4,100 8% 70% 65 | Do 5s sey a. od 2 mM 73 Th 2. 
Ss % 2 + 3,200 Aas Come Pee oo tak” 68 - 
ii interst Fw of Dei pf @ ™% % wi 26-20% Rike Kumler (2.20) 24 i 700 3% 79 Ama Oomt Se ins. 4 BOM +3 35 o% 
. Malian Superpow, ‘A>. sy ‘oe sf 133 73% | 18% .i% moan Autelope Mines... 9 "hy "30 + Fe 2d00 100% $f Am one Fem ‘ST... Gah Gy Gay 20. 
10 1 . 1,200 3 18% 14 Mechtand trae ves.. ae = * S00 70% 62 Am Gas © pice oe 2026.1 1003 1908 + 148 166 
110 106% JERSEY © P&L pf (7).109% 108 3% 1% Rest ef cv pr pf... 2° ‘2% 'g™* 1,000 ie 94” 84 Do 66, 1939. . "” oe ee s 
pod o_o = es as an” passin Ent Corp (ide). 333 : 102% 1014 Am Pow & Lt és, Bii6- 1058 04 ont tf = 
he. ciPeere on: : 22 3 “s Am Rad 1 
14 12% Killin (D BE) Ge Gi}... it .~ & a ~~~ a 200 96° Am Kad 443, 1947..." "100% 100" 100" St by 
1% Eerie tae oo. ee ee 8 om % % M+ % 100 98% 89% Do 4us, 1933". °**--- $4 S345 834 — 2 33 
agi -- 2,400 1% | 90% 50 SAFE CAR H & L 98% 80% Am ment aha e188: 30” 50 oh ik 
LACKAWANNA 4S (4). tim" ". %. *,-* 50 75 ret m Roll Mill 4148,'33,s4d a hs 
3M A, Lakey Fdy & a +1 100 214 1014 St Regi a" i wit 53,100 89 Appalach Gas 6s, B,'45 si” : B 
2 Lehigh Coal & N 1.20). 22 ‘Ss 2a 1st ty Salt Oreck Prod (1.40) 7" am 4 % 2 2 wos, £84 Do &s, Be i945; aia.’ 4% SK - 3 Ma See 
ay Pee *: 2900 Schiff (The) Co ( 199" 172 19" |: % 9914 Appalach PF o Fe 
14 Libby, MeN ay % Schulte Uni 5¢ to $1 .* 900 102% 95% Ark P wr 5s, 1956. 104% 1 104 : 1 .. 
25” 5 Ne & Lib. 5% 200 Seaboard ie 900 86 ‘ow & Lt 5s, ‘56. .101 + & 21 104 
ila ef i ee ee ee oe a ee Fee a 
tit ios Be tignw it 1208 +" “300 “|. 108 5 selberting mebber'<--: BK BZ Be" 300 Fay Suis Anse @ @ Bice, aolbie aot GIR a — "Ea BE 
2 % Louisiana p ~*~ ug” grt 1 _ Genre _ 300 7 73 61% Dodie Ca ua’ et ae 18 
—_ 1% > "y% 1,000 1 4%" Do prin tyne... aoe sid satzit ieee | & a” be Sar'1908, ‘tee. 9: Se BH Se, : es 
4 : 3% % Sentry Saf Docscccece a4 53 st CU+ 200 96% 78 Do 4%s, 1948 ‘8 — 6% ee 
* 10% % “10% + % 11,000 10% 6 Central... 1 se 1,200 28% 78 Do Sis, 1977 = =. See 
S 2a as ba 4 . nr i Shawin Wat & P (2%) : ake 3 = 80% 81% Do 5s, Bee 22227 <e000 og a7 68. 117 68 
38 38 + % 100 36” 2918 Do pf (a3).......... s4 f4- D ASS * | Som 76% Asco ra fe, 1950. on ak a! 4k 7 
; £ + oe 66% 52 n-Wms (+414)... is ns 300 30 | 101% 99 il $348,044: 88 85 -& —™ .. 
e 2 % 120 “2 12 3% Silica Gel ctf: oe 61 60% 60% + 50 90 84 Asso ? WEE: adawendnad 99 % 29 83% 
% 18% + 5,000 18% | 43% Singer Mtg (1i5).......275° 275 25 % 100 aT Sigs oD Bey wT 
13 78 aia 500 .. 192 2 Singer Mfg, Ltd,rcts(28c) 3 275 os 20 99 BA 2 REY 
8 —%, ee .. Ta oy Seen (4 ® @)....... 114 100 100 14" 7 "So os 110 102 Bates Vale w Bee en "33.1014 100% 101% 
n a “s i00 % % 11 fee Vacuum, = vi § i8% 1 10 + 1 100 o% 107% = Bell Tei of Cans 5s,A, ‘5. 8 10T 108 107 : ‘es a Tae 
fe . mew, a a 
st ae = = 2 “fh seu Refining... .;-. 13% 10 iby : sie ia | 28TH 108 Do 58, C; 1960.02..." 106% 1 o jf we 
mx ok. 300 “ay | gh 28 Sou Cal Bale pt A (1 i” sit sagt — 400 103” toor, Boston Cons Gas Se, 47.1 105% soe? «28107 
ett hm. 29, 25% Do pf, B (1) ©) 31 ay dey dey — 300 30% | 97 100% Boston & ‘Me Hit 6s,'33.102” 102 io” lS 
400 Do pC aa... — ¥ 400 . rmingham El ‘an ss ‘ 
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109% Sy Grama ro. 956 108% 108 108 — % «© «34 108% ae 2s + 3 - $4 124 Trt Util cv Ss, 1979..... 18% 15% 15%— 2% 816% 
Grand Trunk W 48, "50. 8 85 8D sh as t Ut A,'4 57 _ oo ‘Do s 7............. L hi . 
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eystone Sv 5s, ee ‘ 
102 Keppere Gas Coke Sei 98% 99 99% -—""% 19 oy | Se” be Remingion Arms. Siga,'3 90% sot doit i | SS Be So eue tos oo” Go" Go. 2 Ti 
° — > & Ff ao. & See Cee Se Mvccccccecs 
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Lib MeN & L 5s, '42,s4d 92%. 10 St Louis G & C 6s,’47 . 31% 34% + 1% 19 32 
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48 NAT FOOD 50 e 102 Stand G & E 6s, aes. “101% 100% 100% — i 22 100% 82% Rohr Hi 64s, 1958..55 51 51 5, eS ; 
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84 5s, B, 2030 87 86 + 40 86 oe 7% ie 101 90 SAAR BAS CON 7s, ‘35 99% 90 90 9% 6 
doy Se Rat Sot Ss BE So * oto? SBE | 1S at Stang te Ses A Tay fg of "EO | este oaM Seeaeranamas tS ME Ally Sy 8 
‘tee , . = u _ al 2 is 5 beve ‘ e $ te 
92 Do 5s, 1956, s 7 91% 93% ites 31 ries 102% 98 Sun Ol 1939 102% 101% 102% + 1 8 102 96% 73% Saxon Pub Wks 5s,'32.. 87 73% 73% — 7% 23 68 
94 Nat Tea 5s, 1935 .. oe @ —i | oe 00 = 97% Sun Pipe Line 5s, 99 + %& 10 864, 50 Stinnes (H) 7s,'36, x w. 66 50 50 —15 17 46% 
19314 101% Nebraska Pow 4 102% 103 + 176 102% ie soi Caper Pow Hl 4%s, 1970 91% 91% 91% + 11 91 80° 40 Do 7s, 1946, x w...... 52% 48 50 +1 10 44% 
80 50 Neisner Bro + S & —3 ee 93 me 91% + 80 40 Do 7s, 1946, x w (ur) 53. 53 53 SS 
93% 88 Nevada Cal Elec .. 91 9% 9Y%— Y 26 90 J 182 — > = 1 t 8 104% : : 
% 5% at ea Loe 50,s4-7d. b- be ‘5 R a Me . tteee 102+ & 42 101% 87 73 TERNI SOC 6%s,A,’53.. 80 78% 78% -- 1% 13 
94 83 Do 5s, 1950 85% 86144— % 51 87 104% 98% TENN EL PW 5s, 1956.104% 103% 104% — 45 104% 92 79 UNIT EL SVC 7s,’56,xw 82 82 82 + ¥% 6 82 
95 86 Do 5s, 1948 86 -3 é.. 102% 99° Tenn Power 5s, 1962... .102%4 10214 10242 , 59 92% 7 ieee 82 82 82 + ¥ 
87 New Eng Pow 8 89 -— % 35 a % 94% Tenn Pub Sve 5s, 1970. - 99 + 13 99% 90° «55 United Ind Corp 6%s,'41 60 57 57 . 7 
78 Do 5s, 1948 83 83 + 4 82 101% 95% Texas Elec Serv 5s, 60.100 100 100% + 49 10. 
78 Dos 74 ............ 82% 6 71 59 Texas Cities Gas 5s, "48 64 63% - §% Dividend rates in dollars based on last quarterly or semi-annual 
91% New Or PS 95 2 80 46 Texas Gas Util 6s, 1945. 51% 48 4 . + % ‘. 
. os ae ska payment. *Ex dividend. {Partly extra. {Plus 4% in stock. aPay 
82. 70 N ¥ & For Inv 72 3 80 4 Do 6s, 1945, 8 7....... - % , Re able in cash or stock. bPayable in stock. eAdjustment dividend. 
100% 93% N ¥ Pwr & Lt 2% 100 + \% 133 100 103 98%)'sexas Pow & Lt 5s, '56.102 101% 101% + 51 1013 {Plus 5% in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
108% 105 Niaz Falls Pw 6s.'50. . 106 1 - 106% | 110%106 Do 6s, A, 2022........ 109% 109% + %  - 2% in stock. kPlus 10% in stock. mPlus 3% in stock. nPlus 8% in 
104% 99 No Ind Pub Sve 5s,'69,D.104% 104 104% 4° y% ca 105 7 Thermoid 6s, 1934...... 56 5644 if 1 56 |} stock. pPaid last year—no regular rate. 





ous six months’ period, was as follows: 


Gross Income From In- 
terest and Dividends 


American Founders’ Subsidiaries 


Reports of four general oe 
investments companies controlled th na I 
American Founders. Corporation for the Six Months Six Months 
six months ended May 31, 1931, show Ended Ended 
that no —_ yon fe pd eo Oe a May 31, '31. Nov. 30, '30. 
dends alone amply cove nd and de- > 

benture whey taxes, expenses and Ses Ceeperation of 


. America .......... $1,545,999.42 $1,617,746.34 
preferred dividends of each company for Second International 


the period. The dividends on the Class Securities Corp... 511,069.80 538,287.21 
A common shares have been adjusted by ya Co., Ltd.. 383,856.78 330,593.14 


American & General 
Securities Corp.... 337,397.65 346,821.46 


The asset values of the Class A com- 
mon shares of each company are shown 


these companies for some time past in 
accordance with a policy of keeping such 

ayments within the net income received 
fom interest and cash dividends. 


The income statements show no item both as of May 31, 1931, and as of June 
of profit or loss on sale of securities, 
which are reflected in a separate state- 
ment of surplus and undivided profits. 

The gross income of each company for 
the .six months from interest and divi- 
dends only, as compared with the previ- 


30, 1931; on the latter date the rise in 
security ‘prices generally had materially 
increased these asset values. It is 
pointed out in the reports that the lev- 
erage effected by the senior capital of 
the companies has an important bearing 





on the rise or fall of asset values applica- 
ble to the common shares, which fluctu- 
ate more rapidly than general stock 
market averages. 

he asset values of the Class A shares 
for the two dates, and for the beginning 
of the period, were as follows: 


Asset Value of Class A 
Common Stock. 
Nov. 30, May 31, June 30, 


Company. 1930. 1931. 1931. 
International Securi- 
ties Corporation of 
ME 56446440300 $20.69 $11.73 $16.61 


Second International 


Securities Corp..... 18.84 13.60 15.48 
United States & Brit- 

ish Intl. Co., Ltd... 14.27 7.98 9.90 
American & General 

Securities Corp. See 20.51 16.34 17.92 





Caterpillar Tractor Company. 
The Caterpillar Tractor Company re- 
ports net sales for the first half of this 
year of $16,857,050, against $30,065,532 


for the comparable period of 1930. After 
interest and depreciation but before Fed- 
eral income taxes there was a balance of 
$1,643,722 or 87 cents per share on the 
1,882,240 shares of capital stock out- 
standing. After Federal income taxes 
the earnings per share amounted to 77 
cents. During the first half of 1930 the 
per share earnings on the same number 
of shares were $3.36 before, and $2.99 
after, Federal income taxes. 

The balance sheet as of June 30, 1931, 
reveals current assets of $31,818 848 
against $1,327,538 current liabilities. 


Buffalo & Susquehanna 


The Buffalo & Susquehanna reports 
earnings as follows: 





1931. 1930. 
SE ee $119,659 $144,914 
gk Ss eee 22,452 40,216 
@ mos. grogs.:........... 791,188 892,609 
Net oper. inc....... 173,885 190,463 
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istics—Brokers L —Gold Mov 
Banking Statistics—Brokers Loans—Go ovement 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- H by 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) (Thousands) (Millions cf Dollars.) 
—All Reverting — -——Ch iy July 28, | July 29, July 22, July 30, 
Nba. 22, July 15,Ju ¥ z B July 2. Jul July 23, No. of Week Ended———_—_,_ | Loans: 1931. 1931. 1930. 
Loans: 1931. 1930. Federal Reserve Centres sa | 22, July 15, July 23, ee ET EOC OR Nene: $2,685 $2,712 $3,586 
nm securities. . “$6,570 - 8.658 38.972 “sat erat $964 District. Included. 1931. 1931. 19 PEN asisncpsukacvavesaeuerecued 2,375 2,381 2,464 
ee pieeee Se ee a ee ee ee 1 Boston «ie .0.++- 16 $500,213 $502,651 $545,242 —— — 
rotal nae near $14,635 $16,852 $1,274 $1,280 $1,609 aaa M4 4,800,462 5,450,371 6,408,258 aoe... Eo sonar settee seer eeeenenes $5,060 $5,093 $6,050 
nvestments: Iphi cea: Oe ’ ’ ’ hd P 
U.S. Govt. secur. $4,101 $4,119 $2,930 $340 $340 $194 $-Philadeip = 25 "496 560,607 696,039 United States Govt. securities...... $1,639 $1,587 $1,122 
Other securities. 3,656 3,661 3,313 233 230 241 5—Richmond Fa 253,356 260,682 269,851 errr 1,053, 1,032 1,029 
Total ........ $7,757 _ $7,780 _$6,243 _$573 __ $570 __$435 &—Atlanta ... 5 4 : i Total investments ..............+. $2,692 $2 619 $2 152 
Tot. loans & inv.$22,284 $22,415 $23,096 $1,847 $1,850 $2,044 | {Chicago - in 6 ee et ae ee — ~— 
Res. with Fed. i 9—Minneapolis| 17 148,350 145.410 164,516 | -Oans and investments— a $7,752 $7,712 $8,202 
Reserve Banks $1,855 1,854 1,824. $169 $174 $177 : 272,056 290,3' 355,719 | : a 
Savers stl th gee wait ah ae] Hesepcacacs; Bhat | Beet | HAGE | Stetrys vitn.Wederal Reserve Bank. oom, teas es 
Net n 1 A i . P . » aS ore 061 111 50,519 | wanes seh RanGadeadaes 
Net Squand dep. 1349 at "EMO Mass 632 “a8 | ‘2 “San Branco Pe SA ee | Net demand deposita: 22020202000000 $829 5,791 5,708 
Govt. deposits... "209 237 120 17 5 | e@ deposits .....-.....-0.sseseeeees . ; 
Ri oc ie 265 $9,115,844 $10,168,038 $11,835,656 | Government deposits ................ 66 73 36 
Due ay 3938 3° 802 3 ter 37 3a 362 New Yoric City..... 1 4,499,443 5,114,437 6,056,198 | Due from banks....................2. 80 102 93 
Borrowings from — = SE Ct WN onda ndonesadcaseranenks 1,180 1,201 1,072 
Fed.Res. Banks. 60 43 32 1 1 2 | Total outside N. Y.C. 264 $4,616,401 $5,053,601 $5,779,458 | Borrowings from Fed. Res. Bank.... me bs ss 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Thousands cas 
—Combined Fed. 4 Banks. —N. Y. Federal Res. Bank.— Condition July 29, 1931. 
RESOURCES. Jul 29, oy 22, July 30, | 29, July. July 30, Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
1931. 1931. 1930. 1931. 1 rm District. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &e. 
Gola Wee. hale —" 5, 32-058. 539 $2,003,339 $1,553,214 $156,919 $416,919 $258, Reston pesntressnss FEi7 570.000 ett psy S: 5as'o00 5136, 108,000 By ayn} 82.6 
MP MOE ncvecceces ,237, J ,845, 066, ,070,036,000 Y 
roa aa ane Ret eee ee Eh PS aS ee eee ieee ae 
| 262, , 188,147.000 84.1 
Gold held exclusively against Richmond ...... -. 76,710,000 17,785,000 31,558,000 67,016, 60,113,000 66.2 
aon" othe acy ogee $2,088,522 $2,032,423 $1,590,028 $469,643 $429,643 $273,397 Atlanta = : 128, 173,000 36,008,000 221302000 114353, 000 Rt :: 74 
re) settlemen w cago ... 636, 13a2, 424, »361,000 89.2 
Federal Reserve Board..... 410,496 463,011 589,700 138,021 180,849 229,419 | St. ties abies 96,708,000 9,724,000 30,476,000 71,729,000 67,394,000 74.7 
Gold and gold certificates Minneapolis .. 67,711,000 4,667,000 27,816,000 49,094,000 48,667,000 71.4 
5“ "eee 944,536 928,913 825,254 630,089 618,196 499, 936 ponees City . ; 5,761,000 10,340,000 $9,077,000 €3,063,000 80,189,000 67.3 
ee rae tise m x . ’ » " 790, 000 56.3 
Total gold reserves........ $3,443,554 $3,424,347 $3,004,982 $1,237,753 $1,228,688 $1,002,752 F isco....... 293,365,000 29,097,000 52,031,000 175,520, 179,692, 
Reserves other than goid.. |. 175,009 173,604 "173,206 56,938 59,941 49,659 | S@m Francisco ee ne od 
Total reserves ...........-. $3,618,563 $3,597,951 $3,178,188 $1,294,691 $1,288,629 $1, -. 411 ° 
Non-reserve cash |........... 79'086 78/899 68.210 25.537 25,463 4:413 Foreign Bank Statements 
.Bills discounted : REICHSBANK 
Secured by U. S. Govern- 
ment obligations ......... 71;883 78,204 66,676 17,384 12,901 16,630 (Thousands of Reichsmarks) 

Other bills discounted... ... 111,153 103,398 »=—-130,425 9,461 10,280 16,800 ‘Syly 29, {July.15, tJuly 7, June 0, tJune 23, July 23, 
Total bills discounted..... $183,036 $181,602 $197,101 $26,845 $23,181 $33,430 1931 1931. 1931. 1931. 1930. 
Bills bought in open market. 66,536 67,033 130,762 23,502 16,919 28,615 Gold coin and bullion. ... 1,352,803 1,366,092 1,421,756 1,421,095 1,411,173 2,618,728 
. S. Government securities: Reserve in foreign currencies. 159,533 124,367 370,989 299,574 See 151,638 
NE sack gas seaduaaseesss as 206,723 189,946 49,714 60,899 53,802 9,798 | Bills of exchange and checks. .2,989,944 2,676,829 2,554,992 2,578,687 2,349,775 1,427,183 
Treasury notes.............. 43,242 46,242 276,897 5,017 5,550 106,805 | Silver and other coins. eS 78,723 84,354 77,991 214,476 180,692 
Certificates and bills........ 428,012 441,813 249,757 103,619 110,183 63,873 Notes on other banks......... 12,274 9,221 8,788 2,318 22,708 24,010 

ie — 4 in. — nen ne Bree inereker sss or ane a teed ae Sen 355,179 136,65. 57,558 
Total U. S. Govt. securities $677,977 $678,001 $576, 1698, y \ NMvestments .............. eee ,263 102, 102, 102,765 102,916 101,017 
Other securities 3 jeaveuiasevs 7,246 7,174 7,323 3,240 3,215 5,250 eo Peer eee 920,491 856,386 861,431 855,863 579,980 753,560 
Notes in circulation.......... -4,194,607 4,161,809 4,110,418 4,294,685 3,725,980 3,965,868 
Total bills and securities.. $934,795 $933,810 $911,554 $223,122 $212,850 $247,771 Other maturing obligations.... 585,017 307,114 342,762 397,949 433,043 666,970 
Due from foreign banks...... 726 725 706 257 256 232 Other liabilities ............. .. 737,000 720,240 691,960 587,147 263,919 217,621 
F.. R. notes of other banks.. 16,364 15,862 18,912 3,852 4,083 4,918 Ee 10% 10% 1% 1% 1% 4% 
Uncollected items ............ 415,289 448,044 510,430 111,851 120,135 135,378 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Bank premises ............... 58,915 58,913 59,584 15,240 15,240 15, 
All other resources........... 28,071 26,939 14,037 12,525 11,513 6,378 BANK OF ENGLAND BANK OF FRANCE 
Total resources........... $5,151,809 $5,161,143 $4,761,621 $1,687,075 $1,678,169 $1,477,165 (Thousands) (Millions < Rong 
LIABILITIES. Jul 2, July 22, July 30, . Ju , Ju 18, July 26, 
Federal Reserve notes in ac- 195,501 $1,730,752 $1,335,141 $304,566 $295,996 $156,218 | Circulation ‘au 361 colitis £368°377 | Gold iat. fost.” 120. 
— 2 aan sas oe Per . , , Public deposits.... 15,219 16,373 @,087 | Sight bal. abroad.. 9,475 8,659 7,104 
Member bank—reserve ac- Private deposits. . 89,484 92,943 98,374 | Negot. bill bought 
I ee I 2,414,734 2, 431, 802 2,415,285 1,070,036 1,087,796 1,028,989 | Bankers’ accounts. 55.798 60,179 60,970 BOPORE  ..cssecees ~ 048 16,970 18,952 
Government .............+-. 13, 517 : 255 | Other accounts. 33,686 32,764 37,404 | Com’! bills, France 345 4,431 6,058 
Foreign bank ............... 100,435 5481 e434 46,941 17,576 2,342 aoe. securities... <4 52,560 $4,375 ons of. genet —, 2767 2,839 2,682 
A tin er securities. ... a f 29, Yegotiable bonds o 
Other deposits ......... 26,043 26,732 21,006 10,408 10,384 8,717 Disets, & et are te 32.096 97088 36.740 sinking a Boe 75082 5.394 
: ay eee 2,554, 535,005 468,871 $1,127,902 $1,118, gu? 1,043,303 ecu BD cccvcvese ty . 29% Circulation ....... ,953 72,110 
| depots nity items. $2.08 ee bene 77977 = 95,807 $ 105,694 $ 114, $ 126,982 | Reserves .......... 33,947 53,946 44,873 | Credit cur’t acc 24,459 22,622 17,494 
Capital “Ee aeRRReS 167,442 166,796 169,716 64,358 4 65,576 | Bullion ............ 133,309 150,044 153,250 | Tot. sight liabilities 102,225 100,576 89,608 
WEN oo 5 Se ceiwans 274,636 274,636 276,936 80,575 80,575 80,001 | Prob. res. to liab.. 32.4% 49.3% 41.7% | Ratio ............. 56.63% 56.32% 50.54% 
All, Vither Te 13,878 13,514 15,150 3,980 3,871 ° 5,085 | Bank rate........ 414% 314% 3% Bank rate ......... 2% 2% 244% 
he anette as atihnia a as $5,151,809 $5,161,143 $4,761,621 $1,687,075 $1, 678, 169 $1,477 477, 165 
Ratio of total reserves to de- * 
posit end, {Federal Reserve 7 iii a ee — — BROKERS’ LOANS 
Coalinga Eekdie an bithe eo ‘its = as ns _ NEW YORK REPORTING MEMBER BANKS 
purchased for foreign corre- 7 [ ’ ae 7 
GE. én ce cincnn seeds $253,578 $298,111 $478,027 $73,916 $98,598 $155,699 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEMS (New York Reporting Member Banks) 
(In Milli 1 : (Millions of Dollars) 
n ions of Dollars) Own Out-of- 6}-— 7 416 
-Net Change Since— Ac- Town Oth- De- 
July 29, July 22, July 30, 1931. count. Banks. ers. Total. mand.Time. 
1931. 1931. 1930. | July 29....1,002 219 169 1,390 976 414 
Bilis discounted ..... 183 +1 —14 July 22....1,033 215 168 1,416 1,001 415 
Bille Bougnt ......... 67 ae — & .July 15....1,055 209 166 1, 4 1,028 402 
U. S. certificates..... 678 Hy +102 July 8....1,090 194 171 1) 4 3,072 383 
Other Reserve Bank July 1....1,129 181 169 1/479 1,098 381 5 a 
_. _. SPREE rere 18 +2 — § June 24....1,065 170 is hy 406 1,032 374 
Total Reserve Bank June 17....1,070 177 172 1, "419 15060 359 yn 
ESR Sees 945 t 3 + 18 1930. - = 
Monetary gold stock.4,953 2 +438 July 30....1,669 745 814 3,228 2,618 610 x a 
] Treasury currency ad- B 768 < 3 
J 7 Re aee 1,792 *4+ 5 + 7 DISCOUNT RATES OF CENTRAL BANKS J re) 
‘oney in circulation.4,780 *—14 +384 Federal Reserve Present Date Previous 3 4 : a . ee ae 
Member A eehy eserve System: Rate. Established. Rate. 9° 
balances ............ 2,415 —17 - meen 2 May 7,1931 2% fa) a 
Unexpended ‘capita ny SE epee 1% May 81931 2 a FOR ACCOUNT OF ° 
funds, non-member po Bn POR a 3” May 7. 1931 3% Oo OTHERS “ 
feo S tt 6+ Gleveland.......... 2% May 9, 1931 3 wn z 
gures rev Richmond ......... 3° May 15, 1931 34 Zz 3 . ig © 
GOLD MOVEMENT Sa Peer Te ; 2. 19. 1931 3 re) 4 
y CABO . wc eecceees ay q = 
im oe -mitenielinaieaass Minneapeli i ceegiike 2h Sent 13. 1930 i 3 o 
. —— .12, 4 
RS cou cad an 6 kd nee wakes $2,024,000 Kan sas City nea 3 May 21, 1931 oO 
From Jap — so eee pe 160,000 Dalles Or ae ccs May aS ei 3 FOS aC Bout FOR OWN 
ie. rom n-American San Francisco ..... q 1 om 
MINE ooo seaiterees cess 70,000 | England ............ 4 Suly 30, 1931 2}——TOWN BANKS ACCOUNT — 2 
eee | 3 “931 24 Tas a 
Total .......-.se eps eeeeee sense $2,254,000 | Germany ............ 10 July 16,1931 7 ee 
Farmarked gold, net increase.... $2,500,000 | Italy ...............+. 5% May 19, 1931 6 
Week Ended July 22, 1931. Po i 2 yey 16, : 1831 30 
Imports: Austria ... T™% F 
arr ree . $4,035,000 | Belgium . 3 
i ee EI 1,004,000 | Colombia 8 
Chiefly from ate American Denmark 4 
countries .... 129,000 | Hungary . 7 
——_—— | India ................ 8 + 
Total ...........-. woccccccees 95,108,000 | Japan .........2..006. 5.48 
Baperts: $1,000,000 eee hy Var aandn aie 4 4 O ; nie 
| EA re rs See J z Dp cccscece 
Earmarked gold, net increase.... 14,000,000 | Sweden .............. 3 1929 1930 193) 
——_——— | Argentina ............ 6 6% 
j TOE) ..ncceccsscvevecnsce . . -$15,000,000 tCommercial discounts. 
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The Times from my 
ofice window on 


42nd Street—today 





The Times from my office window on 
Nassau Street—1885. 


and feel a justifiable pride in the intimacy of the long observa- 








tion. I have watched the skilled hands that nurtured the sapling 
during the formative years, and now share with them the view of 
the mighty oak. « « « Newspapers rise and fall, merge and dis- 
appear, but the Times preserves its identity in a generation of 
change. It is a tribute to the vision of the publisher and the 
integrity of his judgment. ¢ ¢ e National and local advertisers, 
seeking an audience with a large and intelligent part of our met- 
ropolitan population, tell their story in the Times, because the 
reader has learned to accept the inflexible policy of the Times 


The Times from my office window on 
Nassau Sereet—1888. 





that “truth must prevail” in advertising as well as news. « « « 
The New York Times is a great oak whose branches reach into 
the far corners of the earth—whose news roots tap every vein of 
information in the cities and towns—in the courts and mar- 
kets of the world. ¢ « « Its growth is the achievement of a great 
journalistic ideal. 





. . . and the oak tree is Sill growing. 
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The Times from my office window on 
Times Square—1 904. : ps 3 


ew Pork Cimes 


This announcement is the sixth of a series of advertisements prepared by the six agencies placing the largest 
volume of advertising in The New York Times in 1930. Today's announcement is by J. P. Muller & Co. 












































